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(12,087,981.47)

(99,190,612.31)

(12,087,981.47)

(99,190,612.31)

(3,458,878,585.73) (3,621,974,734.26) (3,441,014,343.55) (3,595,399,080.56)

227,853,297.62 240,872,915.56 226,101,550.60 239,032,936.55
19,676,951.08 36,357,433.36 19,676,951.08 36,357,433.36
31 18,384,985.38 10,266,290.55 18,363,744.80 10,017,734.13
265,915,234.08 287,496,639.47 264,142,246.48 285,408,104.04
(53,993,063.68) (56,061,538.70) (53,849,969.53) (55,471,854.82)
(109,341,209.46)  (113,966,545.37) | (108,623,735.36) (112,705,359.11)
32 (97,006,589.63) (94,865,149.46) (97,006,589.63) (94,865,149.46)
(260,340,862.77)  (264,893,233.53)  (259,480,294.52) (263,042,363.39)
5,574,371.31 22,603,405.94 4,661,951.96 22,365,740.65
33 (150,913.09) (41,740.07) = -
5,423,458.22 22,561,665.87 4,661,951.96 22,365,740.65
5,423,458.22 22,561,665.87 4,661,951.96 22,365,740.65
27 (892,824.00) - (892,824.00) -
(216,527.16) 229,401.16 = -
(1,109,351.16) 229,401.16 (892,824.00) -
4,314,107.06 22,791,067.03 3,769,127.96 22,365,740.65
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5,574,371.31 22,603,405.94 4,661,951.96 22,365,740.65
6,722,449.67 8,819,013.80 6,722,449.67 8,819,013.80
1,739,763.24 2,961,796.87 1,739,763.24 2,961,796.87
2,4585,618.20 2,448,908.86 2,455,618.20 2,448,908.86
140,956.57 372,915.52 140,956.57 372,915.52
(308,410.21) 69,421.25 (308,410.21) 69,421.25
2,747,353.31 2,276,355.05 2,747,353.31 2,276,355.05
(17,385,894.44)  (141,563,684.18) | (17,385,894.44) (141,563,684.18)

11,638,216.15
(34,575.55)

(28,473.59)

2,762,164.45
(4,908,134.41)
1,244,158.07
(864,032.11)
744,394.00
(8,369,611.94)
(3,798,129.93)
93,635,764.13

3,305,112.30

65,713.20

97,035,636.71
(137,280.64)

477,246.77

(126,078.07)
3,675,738.76
(19,535,963.68)
12,070,820.46
172,489.00
(6,701,853.78)
(274,033.19)
91,326,552.78

3,398,786.40

139,810.28

11,638,216.15
(34,575.55)

(44,969.69)

2,762,164.45
(4,908,134.41)
1,244,158.07
(864,032.11)
744,394.00
(8,369,611.94)
(3,798,129.93)
93,635,764.13

3,305,112.30

65,713.20

97,035,636.71
(137,280.64)

477,246.77

(126,078.07)
3,675,738.76
(19,535,963.68)
12,070,820.46
172,489.00
(6,701,853.78)
(274,033.19)
91,326,552.78

3,398,786.40

139,810.28
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(87,230,174.19
(66,442,003.32
(60,921,945.77
(2,191,025.09
115,282.63
29,139,080.32

)
)
)
)

(1,712,220.76)
(2,689,242.65)

7,917,431.69
289,597.31

(2,134,132.45)
(92,042,031.93)

82,186,355.73
40,879,798.20
33,150,962.85
3,588,260.86
(29,254.56)
(24,955,426.13)

490,832.96

4,837,454.27

(17,445,961.60)
(91,430,402.82)

(87,230,174.19)
(66,442,003.32)
(62,367,838.08)
5,028,285.95
115,282.63
29,139,080.32

(1,712,220.76)
(6,397,691.25)

7,917,431.69

289,597.31

(2,133,139.89)
(92,042,031.93)

82,186,355.73
40,879,798.20
36,173,304.16
(3,613,665.59)
(29,254.56)
(24,955,426.13)

3,205,178.05

4,837,454.27

(17,445,961.60)
(91,430,402.82)

(180,822,611.79)

110,782,624.67

(179,685,564.55)

109,079,719.33

(3,177,356.61)

(26,776,103.91)

16,193,540.10

4,146,250.00

(1,864,184.15)

(7,438,560.72)

91,710,144.33

3,525,000.00

(3,177,356.61)

(26,776,103.91)

16,193,540.10

4,146,250.00

(3,958,069.00)
(1,864,184.15)

(7,438,560.72)

91,710,144.33

3,525,000.00
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23,179,192.11

(77,677,549.04)

23,179,192.11

(77,677,549.04)

(665,625.35) 805,092.74 (665,625.35) 805,092.74
(75,600.00) (38,000.00) (75,600.00) (38,000.00)
308,411.21 - 308,411.21 -

183,132,707.55 9,021,943.16 13,132,707.55 5,063,874.16

141,989,982.33

(62,201,578.62)

141,989,982.33

(62,201,578.62)

(8,699,496.17)  (24,539,558.99) (8,699,496.17)  (24,539,558.99)
(1,027,108.80) (1,613,412.00) (1,027,108.80) (1,613,412.00)
- 4.50 - 4.50
(11,917,342.87)  (41,996,325.18) | (11,917,342.87)  (41,996,325.18)
120,346,034.49  (130,350,870.29) 120,346,034.49  (130,350,870.29)
(216,527.16) 229,401.16 = -
6.12 - 6.12 -
(47,560,390.79)  (10,316,901.30) | (46,206,816.39)  (16,207,276.80)
92,427,303.67 102,744,204.97 86,536,928.17 102,744,204.97
44,866,912.88 92,427,303.67 40,330,111.78 86,536,928.17
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(Wihe : 1)
fu Juf 31 Sunay o Juf 31 funay
2555 2554 2555 2554
?wma‘qiﬁsﬁuu?ﬁnéeﬂ
(fn99N?NIUNTRUTIUUAD)
(unnsedse = - 218,911.79 7,211,732.22
{unaTossu - - 711,652.71 6,003,796.79
52  Amouunufuins
(W7e : )

UNTRUTU/ UM IRULONIZR?N1S
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dwfull Gugaiui 31 Funau

2555 2554
natselontlsvysdu 13,307,619.30 12,429,310.00
uavszlomindsonnsnau 525,866.00 159,284.36
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2555 2554 2555 2554
msLﬂﬁ'auuﬂaﬂuﬁuﬁwm%gﬂ (65,878,226.62)  40,879,798.20  (65878,226.62)  40,879,798.20
mﬂnu(iﬁ@mﬁu)mnmiaﬂgaﬁﬁuﬁﬂ (2,145,969.96) 3,549,660.69 (2,145,969.96) 3,549,660.69
%@ﬁuﬁwqw’é 3,514,814,800.84 3,478,354,663.06  3,496,950,558.66 3,451,779,009.36
Funuangedaviuming ielitign

melddmgnigitu 12,087,981.47 99,190,612.31 12,087,981.47 99,190,612.31
alEominau 80,878,562.33 79,657,148.28 80,491,879.12 79,022,861.02
fidensnm 6,722,449.67 8,819,013.80 6,722,449.67 8,819,013.80
Andns Ay 4,195,381.44 42,258,515.95 4,195,381.44 42,258,515.95
Aunind lafifaudnig 140,956.57 372,915.52 140,956.57 372,915.52
alEefny 2,747,353.31 2,276,355.05 2,747,353.31 2,276,355.05
mhiuitazuims 38,059,575.59 37,809,670.13 37,972,879.01 37,646,407.29

6.11 AANATUNIINY 4,471,359.89 6,898,161.13 4,471,359.89 6,898,161.13
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- {Asan1sWaILodannsunsndieliidnnelédoyunidimienis duidalulfsnedrseiisnuiu 44.61
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- Foaunswdidukuide s1uiu 0.70 Auum
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8. dudauazsignastneutnibudn

(Wihe : 1)
o Yuh 31 funay o uh 31 funay
2555 2554 2555 2554
Suan 2,641,080.45 1,220,823.06 2,368,160.82 915,070.00
dnluile - 910,545.00 - 910,545.00
Suthnawns-eeuning 30,329,713.64 61,226,645.53 26,081,927.36 55,660,284.75
Suthnamnans-nszuaseiu 11,896,118.79 29,069,290.08 11,880,023.60 29,051,028.42
394 44,866,912.88 92,427,303.67 40,330,111.78 86,536,928.17
[uelhnauians doasaenidoauiauinisnirua
> L —
9. ankunisA1-dns
nguuFEniinsiinszienguesgnuiinisfin dadl
(Wihe : 1)
o Yuh 31 funay o uh 31 funay
2555 2554 2555 2554
gnuilmsfinngliing 3,910,927.61 2,573,696.44 3,910,927.61 2,573,696.44
gnwilniefn
Faldnsuimuatise 532,149,172.88  498,428,751.29 = 532,149,172.88  498,428,751.29
umvuagisy
1-30 fu 85,421,721.31 33,192,079.88 85,421,721.31 33,192,079.88
31-604u 2,550.00 - 2,550.00 -
61-90 4u = 43,890.00 = 43,890.00
91 Juauly 17,590.00 33,370.00 17.590.00 33,370.00
39 621,501,961.80  534,271,787.61  621,501,961.80  534,271,787.61
¥ Auflonilasdorcgy (17,590.00) (18,038.85) (17,590.00) (18,038.85)
Anfledusnsudu (3,655,072.53)  (2,410,914.46) | (3,655,072.53)  (2,410,914.46)
anuiinmefin-qnd 617,829,299.27  531,842,834.30 _ 617,829,299.27  531,842,834.30

o Jun 31 funnau 2554 uFEmlaleuangiFunsedlusuiierlAsudisenilangnnilniefn 34.61 duum
Wun surasnidadurnaniafiodundndseiulunisueraidudu@esnaunaisnidad urania anudldda

w3 lununeime de 21
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Ayt
9in swldmonidiondaluldsumn FoUeuiEng iU
Qnﬂﬁimamiaﬁwﬁuﬁwé
meldFandins Gudiuiiaa
fmuprszneluniid

and
9

4UN1TRUTN

o Yuh 31 funay

(Wi : um)

UNMTRURNIENNT

o Yuh 31 funay

suududuney lasunmeladygyanig duszezenn deil

Tdifu1 @
Wiunan 1 T e luifiu s 1
fiunan 5 7 auld

T

11.  duAiniwmde-ans

Insfmnindouiuazgunsaliafu
ozlvalitetou

noufiames

LRt
din  Audeyamdufiamioanad
Afdofufanady

a

ang
a

2555 2554 2555 2554
72,466,882.92 71,287,150.35 72,466,882.92 71,287,150.35
(36,249,834.78)  (32,476,177.31)  (36,249,834.78)  (32,476,177.31)
(6,294,037.58) (5,721,088.55) (6,294,037.58) (5,721,088.55)
29,923,010.56 33,089,884.49 29,923,010.56 33,089,884.49
(Wi : um)

UNTRUTU

@ A o
U 2UN 31 FuUNAU

UNsRuenIzieng

o Juf 31 funay

2555 2554 2555 2554
5,900,942.47 6,027,691.76 5,900,942.47 6,027,691.76
12,542,957.15 14,895,854.65 12,542,957.15 14,895,854.65
54,022,983.30 50,363,603.94 54,022,983.30 50,363,603.94
72,466,882.92 71,287,150.35 72,466,882.92 71,287,150.35
(Wi : um)

4UN1TEUTN

o Yuh 31 funay

UNMTRURNIENNT

o Yuh 31 funay

2555 2554 2555 2554
954,537,674.86 887,952,029.09 954,537,674.86 887,952,029.09
3,649,572.97 3,626,676.61 3,649,572.97 3,526,676.61
- 266,538.81 - 266,538.81
958,187,247.83 891,745,244.51 958,187,247.83 891,745,244.51
1,937,054.08 1,073,021.97 1,937,054.08 1,073,021.97
960,124,301.91 892,818,266.48 960,124,301.91 892,818,266.48

(6,653,711.13)
(20,222,510.26)

(3,891,546.68)
(25,130,644.67)

(6,653,711.13)
(20,222,510.26)

(3,891,546.68)
(25,130,644.67)

933,248,080.52

863,796,075.13

933,248,080.52

863,796,075.13

dmsull dugatuf 31 dulnau 2555 nquuiEminauanuuazliounduaiioyanduailusuninls

ﬂnﬂv,;w,ﬁﬂm?wm LLazauﬁﬂaﬁmﬂnuLﬁﬂm?mawq:ﬁ@mi U 2,145,969.96 UM WAz 2,145,969.96 UM

AuaAU (T 2554 : 3,549,660.69 UM WAz 3,549,660.69 UMM ATUAIAL)
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12, JuiganniiArdum - gns

(Wihe : 1)
o Yuh 31 funay o uh 31 funay
2555 2554 2555 2554
Sumeyamthmaum 247,723,597.29  186,801,651.52  246,147,148.29  183,779,310.21
#in  Andonilasdersgny (729,048.00) (729,048.00) (729,048.00) (729,048.00)
gna 246,994,549.29  186,072,603.52  245,418,100.29  183,050,262.21

a Y A

[uearmtiangdusdunissneiduarmihadusau@eulunianisfundnusEnanasiutinanuay

U

o o 1

f¥nsmieinsfiniindoufinazgunsaliadu

13.  dunswegruudeudu - §ns

(Wihe : 1)
fu Fufi 31 Sunau U Fuft 31 Sunau
2555 2554 2555 2554

mideselumy 98,596.15 4,431,616.79 98,596.15 4,431,616.79
qoviinsuaaamng 3,814,017.17 284,077.52 3,814,017.17 284,077.52
mldeearmii 3,801,751.69 5,637,138.10 3,801,751.69 5,627,332.33
g lAmatiuayunseinedy 3,417,524.83 4,271,635.39 3,417,524.83 4,271,635.39
AomIBFaFY 7,866,026.62 3,644,034.51 7,866,026.62 3,644,034.51
fuq 6,159,603.16 2,220,656.53 6,129,018.79 9,432,388.75
291 25,157,519.62  20,489,158.84 25126,935.25  27,691,085.29

din  eudlowiiaeduszg-sglafaeiy (190,896.93) (190,896.93) (190,896.93) (190,896.93)
sufleniiavdorrgny-dun (339,077.52)  (373,204.22)  (339,077.52)  (373,204.22)

gnd 24,627,545.17  19,925057.69  24,596,960.80  27,126,984.14

14. QudinnaoniszAds:znu
usEmlviey
Tugeningdl 2555 usEnla loneuRuendsesn suaU 60.00 auun eenuFEvuegnan19duLEe

UL 381.25 aruum d@unmaedluidudindszsnusinir ldifundnnindalssduduiden lasusin

swnswndiad uazanitiums duanui ifidawe i lunnemede 21

15.  Guainuluusyngos

uMsiRulenizienis s Yuh 31 fuanau 2555 uas 2554

(#1"® : HKD) (¥a® : un)
nuniFen Aadunsamu yan1duamu
A Ao ~ o o v P
Zoustn nusanzifivu H9zudn Souaz (%) AT
TWZ INTERNATIONAL LIMITED 1,000,000.00 1,000,000.00 100 3,958,069.00
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16.  doudsudsiomisuazgunsei-ans

(Wi : um)
duilfuilg wiesflouns  ndodld  indosnnuAs SUTTHIG
21019 9unsnl duinau didnay gwuwnue noasne Bt

210U :
o Fuft 31 §unnu 2554 9,065,382.89  2,020,921.75 17,510,462.89 38,347,059.35 15436,802.25  373,831.78 82,754,460.91
%@Lﬁlu 798,259.82 26,662.50 302,353.64 26,524.76 - 2,125/555.89  3,279,356.61
PuazAnsmLeyd - - - - (575,000.00) - (575,000.00)
Tourdn/(Tousen) 1,519,423.50 - - 97996417 - (2,499,387.67) -
o §uft 31 Sunny 2555 11,383,066.21  2,047,584.25 17,812,816.53 39,353,548.28 14,861,802.25 - 85,458,817.52
Aioummazay :
o Fuft 31 Sunnu 2554 7,096,194.95 1,488,636.85 15752,417.61 32,221,405.96 12,009,843.69 - 68,568,499.06
{ousen/fnsmung - - - - (574,999.00) - (574,999.00)
fideusandmsui 897,489.17  227,134.75  855782.09 3,144,073.66  1,597,970.00 - 6,722,449.67
o §uft 31 Sunny 2555 7,993,684.12  1,715,771.60 16,608,199.70 35,365,479.62 13,032,814.69 - 74,715,949.73
yamgniautingd :
M ’a’uﬁ 31 §unnu 2555 3,389,382.09 331,812.65 1,204,616.83 3,988,068.66  1,828,987.56 - 10,742,867.79
o §uft 31 Sunny 2554 1,969,187.94  532,284.90  1,758,045.28  6,125,653.39  3,426,958.56  373,831.78 14,185,961.85
ﬂ"]L?;em'ﬂmﬁeg"luauﬁﬂ‘lquv‘lulﬁﬂLa% dwisul
?Tuqﬂiuﬁ 31 §unnu 2555 6,722,449.67
§uqmiu1’7i 31 dunnu 2554 8,819,013.80

A o 1
uFenlngy

sa o !

o Uil 31 §uAN 2555 waz 2554 UFEMTAUNIWITNAINAFOUTIAMLALGILATIlFAN ULy
Tusanaudsy@neurinanid@eusinasausuiu 53.69 UM uaz 42.95 &uum audau tagllyangnd

ANUTEIUIUERY 1,292.00 UMW WasIUIU 1,029.00 UM AIUANAU

17.  Tasinisweuuradamisunswawelriginieladoucuidinasiou

(i : 1)
UNTRUTIU/UNTRUERNIZN9MS
YOANLLHAD YoANINAD
o d o d
o Juh o Yuh

4
31 funau 2554  ae/sulou  sawtne/Tousen 31 Fulnau 2555

91019 4,557,082.73 - (4,557,082.73) -
91A199ZMINNOFIN 5,628,026.89 26,776,103.91 - 32,404,130.80
AP IEINT 3L 23,729,759.97 - (2,738,411.39) 20,991,348.58

99 33,914,869.59 26,776,103.91  (7,295,494.12)  53,395,479.38
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nAunFeudlgnasiaiudauadun 1 wowanay 2555 Ga3uf 14 damau 2574 anudladaue il

nungmele 18

18.  @nEMswIAGU - and

(e : un)

UNTRUTIN/UNITRUIRNIERNT

YOANILHAD
o Jun

31 §uanAu 2554

YOANILNAD
o
o Juh

do/fulou  sawne/Tousen 31 funau 2555

AN 45,234,520.55
#in - endnsIngazEy (7,350,455.14)
qng 37,884,065.41

I o o 1 a ° @ &
mﬂﬂmﬁmﬂmé‘ludunﬂsmﬂvguu.mLa?@

Fidumldnelumsudms
fufiflusunuinssmeianedmniunindiieldiiinmelfdygrdimeiiu

a

- (5,220,058.11) 40,014,462.44
(1,739,763.24) 877,336.08 (8,212,882.30)
(1,739,763.24) (4,342,722.03) 31,801,580.14

(e un)

4UN15EUTU/SUNTISUaNIZA9NIS

v 1
dwfull Augaiun 31 Funau
2555 2554

1,739,763.24 2,961,796.87
4,342,722.03 36,847,810.23
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WeoTui 24 nangiau 2555 nissaliursdszinalngliugiginainistgnairsennisreldsuau

8 1fiou vinlidyyinnfunieudtgnaina iedfiunisdanssloriszFuduniui 1 unsnau 2556 G

JUf 14 Favnau 2574 sauiiszezinaan 18 11 7 1heu 14 du

v

vFEnsuidyayrdifunieudalgnadrieanfiunisdanidszload ludydlasanisiaun

ofamsuningiieliidnneladuynis Juiidduyyimmianisdu

19.  @nSMSWIWUN - dns

€

'
o A

Augaiuil 31 Funnau 2554

o

(Wi : 1)

JUMTRUTM/ UM RUlaNIZR?NS

YOANINAD YOANINAD
o Jun o fun
4

31 funeau 2554  4e/fuleu  sawune/leousen 31 fuinau 2555
31,645,200.00 - = 31,645,200.00
(20,535,075.46) (2,455,618.20) = (22,990,693.66)
11,110,124.54  (2,455,618.20) - 8,654,506.34
2,455,618.20
2,448,908.86

o Juil 31 funau 2555 way 2554 @ngnisiindiunilenanusiuig 13.51 duum snanutyd

5.04 GUUM UBzsINUSIUIL 13.51 Euuwm meaeutnd 5.76 dwum euddu uFEminliidundn

o &

nindentseiuduiden lAfurnaunsmdirduazaotiunis Guamun lddawe i lunueimede 21

20. FunswdlulMonu - 4ns

Tdsunsudndsgy

AN suutyd
2T

¥in - mAnsmeEzEl

5]

N

o oM ol

o oA o & & o o
AN ﬂﬁmwag“lumm“limﬂ‘qumﬂLai@ dmsudl

-9,

Augaiui 31 Funau 2555

v

Fugaiuil 31 funau 2554

(Wi : um)

UNTRUTIN/UNITRURNIZNNT

gonNLWAD YonAILHAD
o Fuil o Suil

31 funau 2554 do/fulou  sawire/lousen 31 fumay 2555
4,525,486.94 75,600.00 - 4,601,086.94
360,000.00 - = 360,000.00
4,885,486.94 75,600.00 - 4,961,086.94
(4,674,777.78) (140,956.57) - (4,815,734.35)
210,709.16 145,352.59
140,956.57
372,915.52
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21, AudonlasuaINsuINISWIIZELA:AnI0UNISGU

Tuszwina®l 2555 Uswnlng) THuosnidnaeGuduidesiuiu 381.25 wum uarldnouGudinlszs
$1UIU 60.00 UL Indntuns Fuuianiia

 Fufl 31 Sunnu 2555 USINlESLneGuAUEenaumemdedsiuiu 8 wiv Uszneudy 29du
Euﬁesw:gu‘l,ugﬂLLuuLamme%@@wLﬂiﬁml,a:m%f"aﬁ?fﬁm 1,400.00 #uum MdalEiEu 600.00 &uum
ﬁﬂ&mﬁ%@msﬁumﬂﬁwﬂizmﬂ 530.00 &1uum wilsdesUszfusnans 60.00 &1uum Juiinifudoyd
81A13 50.00 Fuum Juffudszianurane3a 100.00 ruum waziinsiasAndmsuiuivis 3.00 Ewum
Tnoivdnnindalszfumunnoimadio 14 uaz 19

 Fufl 31 Sunnu 2554 USINlESINeGuAUEe naumsmdedsiuiu 9 wiv Uszneudy 29du
Euﬁ@sw:gu‘l,ugmmuLamﬂ@%@@wLﬂiﬁml,azvm'f"aﬁ?fﬁm 1,400.00 #uum Mda iRy 600.00 &uum
ﬁmmw%@mwﬁummﬁwﬂizmﬂ 480.00 &1uum wiladerusziusunans 50.00 &ruum Juiinifudoyd
811A19 47.00 & Gufifu 29.25 Fwum uasfuffudszianudaneds 100.00 Fuuwm Tneindnning

Anlszfiunumingivede 9, 14 uaz 19

22.  Juwniiulydua:dundus:e:dunnanidunisiu

(Wihe : 1)
o1glagilszun o Fui 31 dunnau
(1hou) dasneniie 2555 2554

Suidnifudydaunaig - 3.25-8.50 13,578,799.36 26,876,581.54
Gufnadsin 3-5 2.6208 - 8.125 959,816,066.55  792,332,527.01
Rufifuszezdusnddoanladu 3-4 5.40 - 6.00 581,600,000.00  533,800,000.00
Huffuszerdusnduaniiu - - - 60,022,561.50
391 1,554,994,865.91 1,413,031,670.05

[ +
o o eLyA

o Jufl 31 funnau 2555 waz 2554 Builinfiulod Quindansdn Qufjssesdusnnmdygynldiiu
uazduaniiudinandefudnannindsisziunuinadlunngimgde 21
2 o

23. huduryuyudu

(Wihe : 1)
fu Auf 31 dunau fu Auf 31 dunau
2555 2554 2555 2554

mERulAfiAyanadnesy 191,660.60 279,043.07 - 237,573.00
alEnefnesy 10,660,441.34 11,767,754.92 10,622,906.84 11,643,393.87
Bun 11,461,348.36 888175040  10,47508347  11,720,186.54
271 22,313,450.30  20,926,548.39  21,097,990.31  23,601,153.41
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sngvulds:91U 2555

24.  Gufdus:u:e1 - ns

(Wi : um)
o dufi 31 funau fu Juf 31 funeu

2555 2554 2555 2554
JufBuszezen - 8,699,496.17 - 8,699,496.17
dn  dwreaufduszezgnintiedmuadisznglu 1 0 - (8,699,496.17) - (8,699,496.17)
371 = - = -

msildsuulasesdufduszezenn dmiull dugaiun 31 §uinau 2555 uar 2554 TAsil

(Wi : um)

2555 2554
YOAAINADAUIIA 8,699,496.17 33,239,055.16
wn fuduffuszninna - -
#n MeAutuibuszvinneg (8,699,496.17)  (24,539,558.99)
gonndwAolangnn - 8,699,496.17

. 4
ey 1
19131 40.00 Auun ddwuaszeznatfulduauldnsunigluszezinan 18 ¢a lagaai 1-17 19e
9982 2.25 AULM uazaafl 18 919e 1.75 anuum dageenills MLR-1 @etl Fusngdrsvarausniud 5
Yuenou 2552 uil 2554 ladnnsediseasudiuaudoun
Atunyh 2
19131 29.25 &uum dnnunszeznandukuaulinsunegluszezingl 18 ¢a 1agai 1-4 F192479
a2 0.16 &1UUM 4197 5-17 93¢ 2.17 @1UUW Uazaf 18 t1gvdunmae dnsaeniils MLR-1.5 #etl By
Megrgznauniuil 5 wgrdnieu 2553 tasdndnnindanusziuaufinalununemede 21
N .o , _ _
25. nudaumelddunuigimsiou - dns

(Wi : um)

HUNT5RUTW/UNITIRUIRNIZH2NS]

o Juf 31 funay

2555 2554
Tuifiu 1 1 553,368.00 1,092,822.00
asuimuanelu 1 T weldifiu s 1 29,504.00 582,872.00
991 582,872.00 1,675,694.00
Ain ﬂaﬂLﬁyﬁ9'1fﬂu@mﬂmHamﬂ@iﬁuﬂjewﬁﬁuﬁgﬂi"uﬁjmu FouyiEnnens §u (17,881.25) (83,594.45)
Ain wilAueY "n;mwLf&’mwmiﬁuﬁﬁaﬁmuﬂfﬁni‘:ma‘tuﬂﬁqﬂ (535,745.34) (1,027,108.84)
qw% 29,245.41 564,990.71
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26.  AGIDAIMISUNSWEINONISAINUSUSAIEISAUUGINISIU - NS

v

(Wihe : 1)

4N UTU/SUNT IS ULaNIZR?NS]

o uh 31 funay
2555 2554

fodamiumingsuifeiddygyrams Gy 103,738,201.00  105,594,931.00

(59,128,767.87)  (59,273,277.11)
(4,012,217.25) (3,244,462.68)
40,597,215.88 43,077,191.21

sin  aenilivengrefnod

9 aa

fuiodamiumingsuifeiddygranis Gudunfeimuadisslunid
ans
9

uEuiIurnfosengladoein1g Ruseezenn Al

(Why : um)

SUN1T U/ 4UNIT IS ULaNIZAPNS]

o Juf 31 funay
2555 2554

Tifiu 1 g 4,742,752.00 3,619,237.00
13,487,490.00 12,845,229.00
85,507,959.00 89,130,465.00

108,738,201.00 105,594,931.00

Wit T oualdifius ¥
Wu s 1 auld

T

27.  mszynwudads:lvguwiniiu

o

m?xqﬂﬁumaﬂizia‘ﬁﬁwﬁmm daail
(g : 1)

UNTRUTI/

UNTRURNIERI9NT

mszyniunalsslomindnan o Jufl 1 unsiau 2554

1,447,573.00

wn Aunuuinisluszninna 172,489.00
Fumumnaniadu (aonifiese) lusswiann 71,283.00
mszyniunalslomindnan o Fuit 31 $unaw 2554 1,691,345.00
wn Aunuuinisluszninna 744,394.00
Fumumnaniaidu (aonifiess) lusswiann 91,976.00
UIN(HN) ua(ﬁﬂ,i)‘mmqumnmiﬂ?:mmmimwﬁﬂmﬁmmam‘ﬂi:ﬁuﬁﬂ 892,824.00
mizgnﬁuuaﬂsziwﬁwﬁmm o Suft 31 Suma 2585 3,420,539.00

%

aldmeifoafiunatszlsmininnunnsindenergiuluilsunanudmsul Fugaiuf 31 funau

q

2555 WAL 2554 $1U7U 0.84 S1ULY LAYSIUIU 0.24 §1ULW ANUAIAU

mlsayuennisdssuiunisaundnadinmansveuiinisuilunlsvayuidaadsdusiuiu
0.89 d1uum

'
a

avudsunddolunstszunumsaundnadamansdssiusie Tutl 2555 waz 2554 fifail

2555 2554
§nsfnan Fo8az 3.56 Fouaz 4.40
nsnsluituifoulusunan $o8az 5.00 fouaz 3.51
inBoaieny 551 551
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29.

30.

sngvulds:91U 2555

28. nuiSouru

(Wi : um)

s Suit 31 funeu 2555 fu Suit 31 funnu 2554
Swaudu (fu)  yam (um)  Swudu (Hu)  yae (um)

Nusanziiiou
ﬁumﬁmﬁuﬂ 3,000,000,000 300,000,000.00 3,000,000,000 300,000,000.00
nn fumiyitiu - - - -
ﬁumﬁsyéluﬂ 3,000,000,000 300,000,000.00 3,000,000,000 300,000,000.00
muﬁeanuazﬁam"qmﬁugadqué"z
ﬁumﬁm’uﬂ 2,400,000,005 240,000,000.50 2,400,000,000 240,000,000.00
wmn Auayd ﬁ' o - - 5 0.50
vgumusyau‘ﬂ 2,400,000,005 240,000,000.50 2,400,000,005 240,000,000.50

a Juft 31 funnu 2554 ‘u?ﬁwﬁmﬁmﬁﬁumﬂ@mﬂﬁuﬁt:ﬂ%ﬁw'émusluﬁﬂﬁmLtﬁm'ﬁwﬁﬁ%%ﬁ)ﬁu
anfysunuieau 5 Fu lusaduas 090 v TagusElAFudiszadus LGy 4.50 v Wuyasiu
ST 0.50 U uazdfugasfusiuandy 4.00 v wazlieanzifowiuuiunssnerawdad
Soufeuudn Wietud 15 fiquieu 2554 v‘iﬂﬁnuﬁ'oeﬂLLﬁ:L"E"an‘ﬁﬁi:LLﬁuLﬁwﬁuLﬂu 240.00 §1uum (Hueaniioy
2,400,000,005 #u yafruas 0.10 Um)

msiwiuduvaua:drsainungruig

29.1  ausrgumsdssgulngjadaygfevulszsnt el 1/2555 1floTudi 20 wwneu 2555 ﬁﬂ?:‘quﬁ
uAiduendunldsne Suiunadmiunanmsdniiunull 2554 ludnsivuas 0.0050 um $1uIU 2,400
duru Wusaududszuin 12.00 Suum

29.2  ausrgumsdssguingjadaygfevulszsnt el 1/2554 1flofudi 22 wweu 2554 ﬁﬂ?:‘quﬁ
uAiduendunlisne Suihunadmiunanmsdnfiunull 2553 ludnsivuas 0.0175 um $1uIu 2,400
Fruffu (dusiuauidu 42.00 Fuuw Teasdnmesedszudaiesiuy wadl#saassrilagnalsentl
2553 $1uau 6.00 druum Hidlunudrsesmungnung

Tuéﬁmuamﬁngz‘;aﬁumﬁm
u?ﬁmiﬁ@@ﬂLLa:’QS’mmfﬂuﬁwﬁmgLLam?ﬁwﬁLﬁ@"ﬁyﬁ)ﬁumﬁm (TWZ-W1) $1U3U 599,999,987 wiurg IHun
fieruAnluda 4 duadofureluddguanidnd 1 wie meuaueremiiaz 0 um (gudum) tag
‘luﬁﬁﬁtgmeﬁm‘éﬁ%%@ﬁumﬁm (TWZ-W1) ﬁiwauﬁaﬂiﬂaﬂgﬂﬁaﬁ
- {Hunuuszyfeffouazanmnenildsufiols
- Wundnnindranzifouluaanananmindunalszimelng
- ludfinyuansdnaiiony 1 1
- Fufieonludfinyuaniand fio Tuit 25 NOHNIAN 2553
- annsal4anald 2 afe Aoluiufl 25 waedniou 2553 waziufi 25 wauninu 2554 “?%ql,ﬂuiuqﬂﬁwsum
ngldana

[
VA AaA Aa Al v

- dnslaansfieluddsyuaniand 1 miredandaoruanioyla 1 Yu

9
I

- 2A§&NE 0.90 um (finAuannad) Aevu Tmauuamwmﬂmuaz 0.10 UM (AUaA4A)

U

v ada

U "JLW] 25 WOENINL 2554 ”KNLﬂu']usl‘ﬁﬂ%ﬁﬂlﬁdsmﬁqﬂmLL’ﬁﬂ\i’ﬁV]ﬁﬂ‘i\iﬁﬂVl’W ﬂdLﬁa@iUﬁ’]ﬂﬂJLLﬁﬂiﬁV] an

=

galufinngldand sruau 599,999,982 My sl‘l.l’ﬁ’]ﬂﬂ_lLLﬁﬂQ‘EW]ﬁ'V]ﬂ\iLﬂﬁ@ﬂ\iﬂﬁﬁ’l’?\‘]ﬁuﬁﬂﬂwadﬂuﬂ
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31.  swlddu

ﬂ@mﬁﬂ?"umuﬁtgzmLfa'wmmafﬁu
ponilissumnanntums Gu
ils(emu)nnnssmireduning
sel#8y

T

32. AununwMsGu

aassuiiousineng
aoniiyeny

T

33. meoula
usemlva

(Wihe : 1)

UNTRUTIY UNTRBRNIERNT

v 1
dwfull Fugaiun 31 Funau

v 1
dwfull Augaiui 31 Funau

2555 2554 2555 2554
3,798,129.93 274,033.19 3,798,129.93 274,033.19
8,369,853.89 6,701,943.80 8,369,611.94 6,701,853.78

308,410.21 - 308,410.21 -
5,908,591.35 3,290,313.56 5,887,592.72 3,041,847.16
18,384,985.38 10,266,290.55 18,363,744.80 10,017,734.13

(Wihe : 1)

4UN17RUTIU/SUNITRURNIZNAMS)

v 1
dwfuil Augaiud 31 funau

2555 2554
3,458,083.88 2,251,145.99
93,548,505.75 92,614,003.47
97,006,589.63 94,865,149.46

dwmiul dugaiun 31 funau 2555 uar 2554 uFEnnaifuunBdulatfyaaalusnasesas 23

wazfovaz 30 arud1dy wedrlegndnalngdnigndsuinndusgnisuiuldganudszuiaduging laun

Uszunaunisfudnfufiu anauenyanidudiinandeanas ananunfudidnalds aldsedesriin uaz

wilasderrgey (udiu

usEngoy

dwmiutl dugaiuf 31 duinau 2555 uaz 2554 uFEmgesAunBiulalfynnaludnsioas

16.50 woarlegnmad@niendauanndusenisii lulifieumelAwazseeaunguunniduedssina

F94N4

34.  mlsctoKuguWusIu

v v
lsgnaaofuauiug
ilsgniduiiduresiffovuuiinlng (miw : um)
Suawuaiinydiadedaaimin (e : Suuru)

oy 1w ¥ Ly
filsAoruAUNUg I (UNADYL)

www.twz.co.th

(Wiag : un)

UNTRUTIY UNTRURNIZRNS

Qo o o Aﬁ’ s ‘!I ar
dmsull AugaIun 31 FuNnay

° ar A A” s dl Qs
dmsudl AugaIun 31 FuNaY

2555 2554 2555 2554
5,423,458.22 22,561,665.87 4,661,951.96 22,365,740.65
2,400,000,005 2,400,000,003 2,400,000,005 2,400,000,003
0.002 0.009 0.002 0.009




sngvulds:91U 2555

£

dmiull Fugaiui 31 funau 2554 UFEmdwinilsderuduiugu Tagnismernledmiullae

Fuauua ey in @
é’ﬂu’auﬁ:uﬁaen Fuuiu
Sud uaziFondiszudn FWIUTY Faodesanimin
1 U.9.54-12 N.A. 54 2,400,000,000 132.00 867,945,205
13 W.A. 54 - 26 W.A. 54 2,400,000,002 14.00 92,054,795
27 N.A. 54 - 31 8.9. 54 2,400,000,005 219.00 1,440,000,003
365.00 2,400,000,003

35.  mistduadayanmsuiuunaiudoudiu
nquuFInAfiualuduanugsiendn fo gafimfuwenthfmuny Munusnag feafunissming
Insfwindoud sauvsorInauasgunanl iuguidouqunsaideas anuwan uaziflugudfudiszaninig
nsdmiiluszuu GSM Leagand 900 waz GSM 1800 @ruvdtmgesifumnenindmunuifisatumssamuas
smbheinsdwiindouiinargunsnidoans Fwsimdessiugsislumlsena daly 91818 dlafiuandlu
sumsidu Saufisrtudiunugafeuazduanunagfimansmuiinanly

(Whe : um)

UNTRUTIY

2 ]
o A

dwfull Gugaiun 31 Funau 2555
drusulasang
v ]
drunuie - anvgilnsaifeds Waluo&wIFunsng

AUy AU
luilszne anslssina luilszine 394

Meldmnmeneuazuing 3,649,729,999.71 19,615,989.20 17,385,894.44  3,686,731,883.35
ﬁuv;u‘muazu?mi (3,428,926,362.08) (17,864,242.18) (12,087,981.47) (3,458,878,585.73)
ls(uanu)ymnmsdniunuaugiuny 220,803,637.63 1,751,747.02 5,297,912.97  227,853,297.62
melfatuayumsug 19,676,951.08
s10liau 18,384,985.38
algelunsne (53,993,063.68)
aldnelunisuims (109,341,209.46)
AuuNINIe Ry (97,006,589.63)
Algaen1EIuld (150,913.09)
n’ﬂ,i(ﬂnﬂnu)qwﬁﬁwﬁuﬂmnmiﬁﬁLﬂumuﬁimﬁm 5,423,458.22
fils(uanu)gnadmsuil 5,423,458.22
Fundng o Suil 31 Funa 2555

douanude - maqﬂnmﬁﬁlami 2,275,811,171.36

dunulasameiamedamiuning 121,414,107.66

Runiwdsa 2,397,225,279.02
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(e : un)

4UNITHEUTY

7 ]
o A

gwmsuil Euqmuw 31 §unnau 2554
druaulasems
v ]
drwnude - anvgilnsaifears WanedwnIuning

AU Aruau
Tuilszine ansilszina Tuilszine 394
wlinmeyuazusng 3,692,868,332.93 28,415,632.71  141,563,684.18  3,862,847,649.82
ﬁunu‘uwuaw?mi (3,496,208,468.25) (26,575,653.70) (99,190,612.31) (3,621,974,734.26)
mls(uanu)mnmedniunumugiuany 196,659,864.68 1,839,979.01 42,373,071.87  240,872,915.56
g lAatiuauunisuny 36,357,433.36
swl#Bu 10,266,290.55
anlgelunnganeg (56,061,538.70)
anlEelunisuinnsg (113,966,545.37)
Aunun1ane iy (94,865,149.46)
algnonSula (41,740.07)
ﬁﬂi(mﬂvgu)qw'ﬁdwfuﬂmnmiﬁwLﬁumu?iaLﬁm 22,561,665.87

ls(uanu)gnadmsutl

Funsnd au Sufi 31 funay 2554
druanue - mwaqﬂnisﬂéami
dunulnsesmeaiamnedamsuning
Aundndsu

36. misiUnwedayaneanuinsalion1amsiu

nFoelionansGu vuneds dyoleq AvinliEundwdnianisGuaesiiennanilaua

[
o o A

22,561,665.87

2,130,901,576.76
110,609,908.04

2,241,511,484.80

%

¢uflAUN19n91§u

vieasasnuuesiemeniafiviulunanfeaiu vsiuenlufiuleusdsznougsnssuasiarseyiugnianis

& o = a o

Juiiietnannlsviefionisfuazuseniainuidsafentuindesiion1anis@u (Financial instruments)

¥

dfny Ail

36.1  anuiAgsRuns1fAUIEe (Credit risk)

niiangy

AMUESIAUNITTHAUTE Munefe Aaudssngdyuidheniersluanisalfifeiunise

Y] T

!
@ o o

uniwunszylifuinTesdontinisdusurinligdyayndnthenilafinanudemenianis du

' (%
a o =1 v = v

UFEndanuidsadunislfduEeiifeituanniinngsdn deusEndsnuassandfinannnansuazi

U «9 a
' v

suuLIngy egnalefany WiesnudimiulounglunslidudenssinssTauazinismuseiudmsu
mslddueeug faulu uFiv3cldannineslsunnuidsmeegnauiuaiszdrdoennisiiunienn

annilinaiu uensnfuFemladszunuaifionilacdurrgulnvonfonisdsziiunavesdrouinigifion

U a

o

fuanuaunsaluneedissnilluefnuesgnnil Fatheuimsideiniiganeudn

36.2 amulAzarIuSaTnanilasu
uFimianuidgenndasuanilasuidunsenadszme esnudiniaunsnduasnigungu
analduasanalssinatalllavindyanilesiunnudesli egnalsfimutheuimsvesudinigoines i

° o |

HANTENUOYNTA192 A A YADIUNIT IRUVOIUTHN
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sngvulds:91U 2555

(%
o Ao An a s a )

U Juf 31 dunnAu 2555 uas 2554 usEnilduninduaznilduiidutuasenadsemagalyladl

navindryanilestunnuidssinudasuanidasu feil

UMTRUTM UNTRURNIzNPNg

gwmsull guqﬂiuﬁ 31 funay gwmsul ?si,uqﬂ’i'uﬁ 31 funay
aqaﬁu 2555 2554 2555 2554

Aunsndmanisfu

Ruanlazeens

Weuwin§uan weau 85.32 - 85.32 -

Junazesny ADAANTEOIN - - 55,834.87 1,841,801.01
wiiAumMans Gy

Runasesiy ADAANTEOIN - - 178,747.20 1,553,807.14

Jufniadsin fOARNIANSY 472,313.25 612,091.00 472,313.25 612,091.00
aesyniiy

Letter of credit ﬂoaméam";g 767,040.00 135,000.00 767,040.00 135,000.00

363  anudsnsamaeniiie
anuldsannsnsneniils Ae Anuidsefinisldsulasessasaeniitlunaelueunanss
asuansznuaon1sANdunuLaznI s uE I UAATOILTEN U?ﬁ‘l’lﬁﬂ’l’mLéﬂﬂ@ﬂﬂ5ﬂiﬂﬂ@ﬂtﬁlﬂﬁﬁﬁﬁﬂg5u
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Message from the Board of Directors

In 2012 it is a year of changes fowards a new of the
history of telecommunications of Thailand. From the
behavior of consumers using a mobile phone which
changes quickly, which today the mobile phones has a key
role to survive in modern society. Furthermore, the use of
communication to talk; it is also used for entertainment,
information sharing, internet connection, and access to
social networks that are popular increasingly. Additional,
the opening bid for the licensing tfo operation of
telecommunications on the 2.1 GHz or 3G technology
which is concluded and discussed widely in Thailand, it will
lead to the development of the technology and quality of

service that consumers will benefit in the future from the

changes that occur. This is a factor that promotes mobile
phones, smart phones, are growing rapidly that the _ oo
manufacturers need tfo develop the technology to perform QP Cf 749 ﬁ’\rf

the function on mobile phones and also competed in the  (Mr. Adul Udol) (Mr. Puttachat Rungkasiri)
selling price to meet the growing demand of consumers. Chairman  Chairman of Executive Committee
While, the basic phones or feature phones, Manufacturers

continue to develop features and price competition or promotion as well fo retain existing customers and meet

various needs of consumers.

TWZ, as a supplier and distributor of mobile phones and accessories, has tried to adapt to keep pace with
the changes taking place which affect the company's business. The company has imported mobile smart phones
which support to 3G under the trade mark of the company coupled with mobile smart phones of inter-brand and
smart phones accessories. Until the change in strategy and operations, which is to support the impact occurred
and still expanding the opportunity to the selection and control the quality of products directly from the
manufacturer by establishing a representative office in Shenzhen, China, which was completed this year? Since,
the company remains committed to give priority to the development of quality of products and brands TWZ is
recognized and accepted by consumers to continued and unchanged. For the real estate project, The Wiz
Ratchada phase 2 of the company that are under construction. Currently, almost all of which have been

completed and will be open to rent to people interested in this upcoming year 2013.

The Company would like to thank our shareholders, business partners, suppliers, customers, and others
stakeholders and including the management and staff to support and encouragement throughout the course of
business. The company is pledging to be committed and dedicated business professional with good corporate

governance fo the company's sustainable growth in the future.

TWZ Corporation Public Company Limited

87



Board of Directors

1. Mr. Adul Udol Chairman

2. Mr. Puttachat Rungkasiri Vice Chairman

3. Mr. Singh Tangtaswas Director

4. Dr. Tippakorn Rungkasiri Director

5. Miss Kaikae Cherdvisavapan Director

6. General Dr. Surapan Poomkaew Independent Director and Chairman of Audit Committee
7. Police General Aek Angsananont Independent Director and Member of Audit Committee
8. Miss. Santana Singhasaneh Independent Director and Member of Audit Committee

D »
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Management Team

Mr. Puttachat Rungkasiri
Managing Director
Acting Vice President - Finance Department

Acting Vice President - Accounting Department

Mr. Sakol Pawitranon Mr. Kittipong Kittipassorn

Vice President - Sales Department Vice President - Product Management

and Marketing Department

L

Miss Nalinee Pratubsorn Mr. Kongsakol Borvornpinyopong

Vice President - Human Resource Vice President - Internal Audit Department

Management Department

TWZ Corporation Public Company Limited
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Directors and Management Team

Name
Position
Shareholding
Education

Working Experience

Illegal Record

in the past 10 years

Mr. Adul Udol
Chairman
None

Degree

Program

2005-Present
2001-2002
1999-2000
1996-1998
1989-1995
1989-1995
1989-1995
1989-1995
1989-1995

None

Bachelor of Mechanical Engineering (2nd Class Honor)
Chulalongkorn University

Chairman 2000 Program

Thai Institute of Directors Association (IOD)

Director Accreditation Program (DAP) Class 41/2005
Thai Institute of Directors Association (IOD)

Chairman of TWZ Corporation Plc.

Chairman of Krung Thai IBJ Leasing Co., Ltd.
Executive Director of Krung Thai Bank Plc.

Advisor of Siam Cement Plc.

Assistant Vice President of Siam Cement Plc.
Managing Director of Siam Kraft Industry Co., Ltd.
Managing Director of Thai Kraft Paper Industry Co., Ltd.
Managing Director of Thai Union Paper Co., Ltd.
Managing Director of Thai Paper Co., Ltd.

Name

Position

Shareholding
Education

Working Experience

Illegal Record

in the past 10 years

Mr. Puttachat Rungkasiri

Vice Chairman, Managing Director,Acting Vice President - Finance Department

and Acting Vice President - Accounting Department.

18.75%
Degree

Program

1993-Present
2010-Present

2012-Present

2001-Present
1992-Present
2009-2012

2007-2009
2003-2004
2004-2007
1999-2007
1991-2009

None

Bachelor of Accounting and Commerce, Chulalongkorn University
Director Accreditation Program (DAP) Class 41/2005

Thai Institute of Directors Association (IOD)

Vice Chairman and Managing Director of TWZ Corporation Plc.
Acting Vice President- Finance Department of

TWZ Corporation Plc.

Acting Vice President- Accounting Department of

TWZ Corporation Plc.

Managing Director of F-One Auto Sport Co., Ltd.

Director of PC Cellular Co., Ltd.

Acting Vice President - Managing Director Office of

TWZ Corporation Plc.

Managing Director of Sam Corporation Co., Ltd.

Chairman of Telewiz club

Managing Director of F-One Subaru (Thailand) Co., Ltd.
Managing Director of TWZ Telecom Co., Ltd.

Director of Piyachart Co., Ltd.

TWZ Corporation Public Company Limited

91



Name
Position
Shareholding

Education

Working Experience

Illegal Record

in the past 10 years

Mr. Singh Tangtaswas

Director
None

Degree

Program

2005-Present
2006-Present

2004-Present

2004-Present

1988-Present
1988-Present
2006-2010
2002-2009

1999-2001
1996-1999

None

M.B.A. (Finance and Banking)

Wharton School of Finance and Commerce

University of Pennsylvania

Director Certification Program (DCP) Class 0/2000

Thai Institute of Directors Association (IOD)

Director of TWZ Corporation Plc.

Director and Chairman of the Risk Management

Committee of Bangkok Bank Plc.

Independent Director and Chairman of the Audit Committee of
Thai Optical Group Plc.

Director, Chairman of the Board, Remuneration Committee and
Nomination Committee of Bangkok Insurance Plc.

Director of Kanchanadhat Co.,Ltd.

Director of Burapa Tarin Co.,Ltd.

Executive Director of Bangkok Bank Plc.

Adviser, Corporate Governance Center of the Stock Exchange of
Thailand (SET)

President and Chief Executive Officer of Krung Thai Bank Plc

President of The Stock Exchange of Thailand (SET)

Name
Position
Shareholding

Education

Working Experience

Illegal Record

in the past 10 years

www.twz.co.th

Dr. Tippakorn Rungkasiri

Director
None

Degree

Program

2005-Present
2003-Present

2002-2003

None

Doctor of Education (Educational Technology),

Kasetsart University

Director Certification Program (DCP) Class 63/2005 and
Director Accreditation Program (DAP) Class 39/2005

Thai Institute of Directors Association (IOD)

Director of TWZ Corporation Plc.

Assistant Dean for Administration & Instructor of Marketing,
Faculty of Commerce and Accountancy,

Chulalongkorn University

Assistant Vice President of Premier Group
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Name
Position
Shareholding

Education

Working Experience

Illegal Record

in the past 10 years

Police General Aek Angsananont

Independent Director and Member of Audit Committee

None
Degree

Program

2012-Present

2011-Present

2009-Present

2008-Present

2008-Present

2008-Present

2009-2012
2009-2010

None

Master of Law, Chulalongkorn University

Director Certification Program (DCP) Class 111/2008

Thai Institute of Directors Association (IOD)

Independent Director and Member of Audit Committee of

TWZ Corporation Plc.

Deputy Commissioner General (Legal Affair and Litigation),
Royal Thai Police

Committee, Government Pension Fund

Committee, Property Management Office, Thai Red Cross Society
Honorable Committee, Ramkhamhaeng University Council
Committee, The Customs Committee on Setting the Case and
Waiving Prosecution, Thai Customs Department

Independent Director of TWZ Corporation Plc.

Honorable Committee, Small and Medium Enterprises Promotion

Committee

Name
Position
Shareholding

Education

Working Experience

Illegal Record

in the past 10 years

www.twz.co.th

Miss. Santana Singhasaneh

Independent Director and Member of Audit Committee

None

Degree

Program

2005-Present

1999-Present

None

Master of Accounting The University of Texas at Austin, USA
Director Accreditation Program (DAP) Class 13/2004 and
Audit Committee Program (ACP) Class 9/2005

Thai Institute of Directors Association (IOD)

Independent Director and Member of Audit Committee of
TWZ Corporation Plc.

Professor, Accounting and Commerce Faculty,

Thammasat University
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Name
Position
Shareholding

Education

Working Experience

Illegal Record

in the past 10 years

Mr. Sakol Pawitranon

Vice President - Sales Department

None

Degree

Program

2012-Present

2009-2012

2006-2009

2003-2005

1992-2002

None

Bachelor of Business Administration (Marketing),
Assumption University

Director Accreditation Program (DAP) Class 86/2010

Thai Institute of Directors Association (IOD)

Vice President - Sales Department of TWZ Corporation Plc.
Vice President-Sales Department 2 of TWZ Corporation Plc.
Acting Vice President -Sales Department 1 of

TWZ Corporation Plc.

Assistant Vice President - Sales and After Sales Services
Department of TWZ Corporation Plc.

Sales Manager of Winwave Co., Ltd.

Sales Manager of P.C. Cellular Co., Ltd.

Name
Position
Shareholding

Education

Working Experience

Illegal Record

in the past 10 years

Mr. Kittipong Kittipassorn

Vice President - Product Management and Marketing Department

None

Degree

Program

2012-Present

2009-2012

2009-2009
2006-2009

2004-2006
2001-2004
1999-2001

None

Bachelor of Aviation Engineer (Communication), Civil Aviation
Institution (Thailand)

Director Accreditation Program (DAP) Class 86/2010

Thai Institute of Directors Association (IOD)

Vice President - Product Management and Marketing
Department of TWZ Corporation Plc.

Vice President - Product Management Department

of TWZ Corporation Plc.

Vice President-Sales Department 1 of TWZ Corporation Plc.
Assistant Vice President - Marketing and Business Development
Department of TWZ Corporation Plc.

General Manager of SIS DISTRIBUTION (THAILAND) PCL.
Deputy Managing Director of THIRD WAVE EDUCATION CO.,LTD.
Managing Director and Partner of DECO DISTRIBUTION.,LTD.

TWZ Corporation Public Company Limited
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Financial Highlights

Financial Performance

Total Assets

Total Liabilities

Shareholders' Equity

Sales and Services Revenues

Revenue from Real Estate Project for Rental
under Financial Lease Agreement

Total Revenues

Gross Profit

Net Profit

Financial Performance

Gross Profit Margin (%)
Net Profit Margin (%)
Returns on Equity (%)
Returns on Assets (%)
Debt to Equity (Times)

Book Value per share (Baht)

Remark * TWZ INTERNATIONAL LIMITED (a subsidiary) was registered for establishment on January 13, 2011, the consolidated statements of

financial position , the consolidated statements of comprehensive income and the consolidated statements of cash flows for year

2012

Consolidated*

ANNUAL REPORT 2012

Company

2011

Consolidated*  Company

Unit: Million Baht

2010

Consolidated*

Company

2,397
1,674

723
3,669

17
3,725
228

2012

Consolidated*

2,395
1,672

723
3,650

17

3,705
226

Company

2,242 2,244
1,510 1,513
732 731
3,721 3,693
142 142
3,909 3,881
241 239
23 22

2011

Consolidated*  Company

2010

Consolidated*

2,345
1,593

752
3,873

3,917
359
101

Company

6.18
0.15
0.77
0.24
2.31
0.15

6.23
0.58
3.02
0.97
2.07
0.58

ended on December 31, 2011 and December 31, 2012.

TWZ Corporation Public Company Limited

6.24 6.23
0.58 0.58
3.04 3.02
0.98 0.97
2.06 2.07
0.30 0.30

9.28
2.59
13.86
4.39
2.12
0.31
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Nature of Business

TWZ Corporation Public Company Limited ("the Company" or "TWZ"), previously named "PC
Communication and Transports Company Limited.", was established by mobile phone distribution experts, Mr.
Puttachat Rungkasiri, the first mobile phone distributor to open retail shop at MBK center, with the initial paid up

capital of Baht 1.00 million on December 22, 1993.

The Company's main business is selling mobile phone, SIM card and refilled card for Digital GSM Advance
and Digital GSM 1800 and other telecommunication devices. The Company was granted Telewiz franchise from
Advance Info Service Plc. ("AIS") for selling goods and services under the tfrademark "Telewiz" for 20 branches

and "Telewiz Express" for 3 branches.

At present, the Company is the distributor of mobile phones "TWZ". The Company has imported such
products from China to distribute under its own brand names. The consumer acceptance in products from China is
increasing as the products are cheaper and provide various functions that can serve consumers' requirements.
Besides, in order fo have various mobile phones and accessories to serve all customers' needs, the Company is
also the dealer of Wireless Device Supply Company Limited, M-Link Asia Corporation Public Company Limited as
well as purchases from other local distributors since each distributor is granted exclusive right for specific models
and brands. Since the Company is both distributor and dealer of various brands of mobile phones, it has variety of

products to response to all consumers' demand.

The Company has seen the opportunity in the real estate development business, therefore, on March 11,
2008, the Company entered into the leasehold right contract with the State Railway of Thailand on Rachadapisek
Road for the area of 6,126 square meters at the total value of Baht 88.30 million to construct Home Office
building. Such site is at the good location as it is close fo the MRT -Ratchadapisek station. The leasehold right
contract is for 24 years. The site of the leasehold is on the good location; therefore, the Company expects the real
estate project will bring more income and profit fo the Company. At present, the first phase of the project was

completed and the second phase of the project is under construction and expected to be completed in year 2013.

As the Company's business has been grown dramatically, it has to increase its paid-up capital consistently
to support its business. Therefore, the Company increased its paid-up capital from Baht 1.00 million fo Baht 30.00
million, Baht 120.00 million and Baht 180.00 million in 2002-2004 respectively. Besides, in order to support its
business expansion in the future, the Company increased its capital from Baht 180.00 million to Baht 240.00
million in 2005 by issuing 60 million shares, at par value Baht 1.00 per share, and allocated 59 million shares to
public and 1 million shares to its directors and employees. The Stock Exchange of Thailand ("SET") granted the
Company's common shares to be traded on the SET commencing on 18 November 2005 under Information and
Communication Technology Sector of the Technology Industry, using "TWZ" as abbreviated name for trading. To
be listed in the SET is one of the Company's successes as it enhances its reliability, strengthens its financial
performance which make the Company be more competitive in the industry. In order to increase the liquidity of
its common shares, the Extraordinary General Meeting of shareholders No. 1/2008 on June 20, 2008 approved the
Company to change its common share par value from Baht 1.00 per share to Baht 0.10 per share. Therefore, the
Company's registered share capital was changed from the registered share capital of Baht 240.00 million, divided
intfo 240 million shares at par value of Baht 1.00 per share fo the registered share capital of Baht 240.00 million,
divided into 2,400 million shares at par value of Baht 0.10 per share. The Company registered it new par value at

the Ministry of Commerce on June 30, 2008.

TWZ Corporation Public Company Limited
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On April 22, 2010, the Annual General Meeting no. 1/2010 approved the issuance of 600 million units of
warrants for its existing shareholders according fo their shareholding portions. Therefore, the Company's registered
capital shall increase from Baht 240.00 million to Baht 300.00 million, consists of 3,000 million shares at par value
of Baht 0.10 per share. And on May 25, 2010, the Company was issued and offered the warrants of 599,999,987
units (TWZ-W1) to purchase the Company's ordinary shares to the existing shareholders in the proportion of 4
existing shares fo 1 warrant unit, the offering price of Baht 0 per unit. TWZ-W1 is registered and transferable
warrant and the term of warrant is 1 year. The warrant holders shall exercise their rights under the warrants in the
total of 2 times on November 25, 2010 and on May 25, 2011, which is the last exercises date. The exercise ratio is
1 unit of warrant for 1 ordinary share and the exercise price is Baht 0.90 per share, with par value of Baht 0.10 per
share. As at December 31, 2010, the warrants have balance of 599,999,987 units. The Company allotted new
shares to warrant holders who exercised their rights to purchase common shares for 5 shares at the exercise price
of Baht 0.90 per share. Therefore, the issued and paid-up capital increased to be Baht 240,000,000.50 million
(2,400,000,005 common shares, par value Baht 0.10 per share). As at May 25, 2011 which was the last exercise

date, there were 599,999,982 outstanding warrants. Therefore, such warrants were expired instantly.

Besides, on December 17, 2010, the Company's Board of Directors' meeting No. 5/2010 passed the
resolution to invest in overseas to support its business by approved the establishment of "TWZ International
Limited", a subsidiary in HongKong, Special Administrative Region of the People's Republic of China. Its registered
capital is HKD 1,000,000 (One Million HongKong Dollars) and the Company will hold 100% by using its working
capital. The subsidiary will conduct business as a global supplier and distributor of mobile phones and all kinds of
communication device. On January 13, 2011, TWZ International Limited was established. The BOD's meeting also
approved the establishment of a representative office in Shenzhen, People's Republic of China. The representative
office will assist the Company in managing cost and controlling quality of products. The company has register

register representative office registration on February 16, 2012.

At present, the Company has total 30 branches, 20 Telewiz Shops, 3 Telewiz Express and 7 TWZ Shops.

Location

TELEWIZ

TELEWIZ EXPRESS

TWZ SHOP

www.twz.co.th
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Revenues Structure

The Company's revenues structures for year 2010-2012 were as follows:
(Unit : Million Baht)

Type of revenue Million Baht Million Baht Million Baht

Sales revenues

- Handsets 3,447.77 92.56 3,257.84 83.33 2,946.84 75.23
- Accessories 43.26 1.16 16.28 0.42 40.01 1.02
- SIM card and Refilled card 149.42 4.01 421.16 10.77 862.97 22.03
Total Sales 3,640.45 97.73 3,695.28 94.52 3,849.82 98.28
Services revenues
- From Service Center 0.25 0.01 0.58 0.01 1.25 0.03
- Services fees " 28.65 0.77 25.42 0.65 22.00 0.56
Total Services revenues 28.90 0.78 26.00 0.67 23.25 0.59
Total Sales and Services revenues 3,669.35 98.51 3,721.28 95.19 3,873.07 98.87
Revenue from Real Estate Project for

Rental under Financial Lease Agreement 17.38 0.47 141.56 3.62 0.00 0.00
Sales promotion r 19.68 0.53 36.36 0.93 38.59 0.99
Other revenues ° 18.38 0.49 10.27 0.26 5.48 0. 14
Total Revenues 3,724.79  100.00 3,909.47 100.00 3,917.14  100.00

n . . L. . .
Remark: Service fees consist of AIS commission online fees, counter service fees, etc.

/2 s . . P .
Sales promotions are revenues paid by mobile phone manufacturers and distributors as well as the operators for their

promotions.

/3 . . . .
Other revenues consist of profit from exchange rate, interest income, etc.

Business Goal

The Company has set its business goal to enhance its sales and services revenues consistently by
emphasizing on the profitability and the increase of its distribution channels especially at the prime locations
where consumers in such community have purchasing power and the places are convenience for using the
services, not only the increase in number of various shops such as TWZ Shop, Telewiz Express and Telewiz Shop,
but also the increase in number of dealers as well as distribution channels in Modern Trade, in order to access
more target customers. The Company has improved its service standard to be more satisfied by customers and be
competitive to other players. Besides, the Company will build up to be partner with additional well-known mobile
phone manufacturers and distributors as well as import more mobile phones from China to distribute under its own
brand names in order to be able to obtain quality products with various specifications to serve different
customers' needs.

Due fo its steady expansion, the Company has emphasized more on building up its brand name "TWZ" in
order to strengthen its business operation. Therefore, the Company has established representative office in
Shenzhen, People's Republic of China to be its center to manage cost and control the quality of products as well
as fo procure high quality products at the proper cost. Besides, the Company has expanded to overseas by setting
up TWZ International Limited to distribute mobile phones and all telecommunication devices globally which will

enhance the Company's revenues to grow constantly.
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Industry and Competition

In the year 2012, delay and uncertainty of the using of 3G in Thailand affect to communication technology
and telecommunications business were slowed significantly. It is a missed opportunity of the advantage of this
technology, many of the worldwide products and technologies have been developed but all was not yet used to

full capacity in Thailand.

For an overview of the conditions of the mobile industries, there are obvious changes in many of the
technologies, applications, and functions, which occur largely within a short time. These factors affect the smart
phone began to play important and fast growing businesses. Manufacturer and distributor of mobile phones in
both of inter-brand and house-brand have produced or supplied a mobile phone, which can be smart phones, intfo
a continuous distribution and result to the intense competitive in the price of mobile phones to usurp market
share from competitors. While, the basic phones or feature phones business that the manufacturers and the
distributors continued to compete fiercely on price and promotions to maintain existing market share. These

resulted in a gross margin per unit of cellular diminished.

However, in 2013 there are expected that the communication technology and the telecommunications
business are the high growth rates businesses, especially for mobile business. Because of the clarity of the 3G
licensed, they are tfo develop and expand its network in Bangkok, metropolitan areas, and major cities. Also,
promoting and marketing to drive the business, increased understanding of the consumers and prepared to
support the number of users who have decided to use. From 2G - 2.5G to 3G the new technology, it contributes to
the consumers to change their mobile phone from the old one fo the new one, which can support 3G technology.
The data from Kasikorn Research Center, in case if the licensee can provide 3G services in the first half of the year
2013 can estimated that in the year 2013 the 3G mobile phones will be sold more than 8.1 million units, increase
by around 80 % compared to the year 2012 which is expected tfo be sold more than 4.5 million units, and the
mobile phones which is not support 3G will be sold more than 9.7 million units, increase é % compared to the year
2012 which is expected to be sold more than 9.2 million units. Thus, it will drive the overall mobile phone market
grew 30 % in 2013, expected to be sold approximately 17.8 million units from which expected to be sold

approximately 13.7 million units in 2012, and increase only 14.2 %.

The major players in the mobile phone distribution industry can be divided in 4 groups as follows:
1. Affiliated Dealer of Mobile Phone Service Operator

The 3 major mobile phone service operators in Thailand distribute their mobile phones, SIM cards,
pre-paid cards and accessories through their affiliated shops which are shops managed by the operators
themselves as well as shops under their franchising systems. These shops have clear and systematic
management, after sales services and marketing strategies which determined by the mobile phone service
operators. As the dealers have good relationship with the operators, they always get useful news and
information for supporting their sales and services. Besides, they always have been supported for their
business operations and marketing promotions which enable them to be reliable and trusted by the

customers. The distribution channels of each operator are as follows:
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Operator Name of Shop No. of shops managed No. of shops under
by the Operator franchising
ALS Telewiz - More than 450 More than 450
DTAC "2 DTAC Shop 27 253 280
True Move ”° True Move Shop 318 - 318
Remark ' Information from Form 56-1 as at December 31, 2011 of Advance Info Service Plc.

’ Information from Form 56-1 as at December 31, 2011 of Total Access Communications Plc.

= Information from www.truemove.com as at March 11, 2013

2. Distributor / Dealer
The entrepreneurs in this group are appointed directly by foreign mobile phone manufacturers. Their
main focuses are selling mobile phone for wholesale. Pricing and marketing policies are jointly determined
between manufacturer and the distributor. The entrepreneurs in this group are:
° M-Link Asia Corporation Public Company Limited
° Samart i-mobile Public Company Limited

° Loxley Public Company Limited

The distributors purchase mobile phones directly from the manufacturers and sell through their
dealers or general retail stores. The fierce competition in mobile phone industry presently has forced the
distributors to improve their distribution strategies by operating their own retail stores in order fo maintain

their market shares and most of retail stores are operated under franchise agreement.

Distributor “ No. Of Shops

M-Link Asia Corporation Public Company Limited . M Shop 16

Samart I-mobile Public Company Limited /2 i - Mobile Shop 42

Remark "' Information from www.m-shop.co.th as at March 11, 2013

"2 Information from www.i-mobilephone.com as at March 11, 2013

3. Dealer with its own retail shop / retail chain store
The entrepreneurs in this group are directly appointed as dealer by the foreign mobile phone
manufacturer but focusing on selling through their own retail shops and selling points. Besides, they
purchase from other distributors for some specific brands/ models in order to have variety of products at
their own shops to serve all target group of customers while sell some of their products to other distributors
also. The players of this group understand customers' needs and behaviors as they have to contact directly
with both manufacturers and customers which enable them to be more adaptable to the fast change of the

industry.
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4. Retail Store

These retail stores employ small amount of investment and there is no management system and
after sales services. The owner of the shop deals with customer himself, thus, the price is negotiable. The
competition among the players in this group is only focusing on the price. Therefore, the credibility of this
group is less than others.

The mobile phone industry is still consistently aggressive both the competition among the mobile
phone service operators as well as among mobile phone distributors. All mobile phone service operators
employ various marketing strategies such as air-time charge reduction, providing more services in order to
maintain and increase their market shares. Besides, various mobile phone distributors imported mobile
phone from China to sell under their house brands in order to increase their profitability by focusing low
price mobile phone for the low purchasing power customers who prefer low price product.

The total market volumes of mobile phone handsets in 2012 were 13.7 million units growth of
approximately 14.2 percent (The data from Kasikorn Research Center No. 2292 on October 15, 2012). Most
of the purchasers were replacement users more than first mobile users as the replacement users have
behavior to change their mobile phones every 6 - 12 months due to the consistent change in technology as
well as new model launch with additional specification. Besides, all the operators arrange a lot of
promotion activities such as providing special services in order to attract more customers. Thus, there are
some customers want to change their mobile phones in order to be able to exploit such special services
provided by the operators. At present, the distributors have changed their marketing strategies from pricing
as the major factor o stimulate sales to focus on selling mobile phone to the replacement users by trying to
change the customers' attitudes from mobile phone as a contact device fo be a variety device which
enable the customers to change their mobile phone faster. At present, the growth rate of the replacement
market is higher than first mobile phone user market.

Key success factors of mobile phone distributors are capability in product selection and
differentiation for both quality and price to serve customers' needs, one stop service with quality, covered

distribution channels as well as the efficient management.

Competitive Advantages

TWZ has competitive advantages as the Company plays a major role in 3 groups in mobile phone

distribution industry which are:

1. The Company is affiliated dealer of the major mobile phone operator, AIS, by granted franchising fo open
20 Telewiz branches and 3 Telewiz Express branches. TWZ has most Telewiz shops in Thailand. Moreover,
the Company was granted various rewards for its great selling and services performances from AIS more
than 10 years which enable the Company to have good relationship and always get strong support from

AIS.
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The Company is the distributor of mobile phones "TWZ" which the Company has imported such products
from China to distribute under its own brand names. Such products are cheaper and provide various
functions and they can serve all consumers' requirements. Besides, the Company is also the dealer of
Wireless Device Supply Company Limited and M-Link Asia Corporation Public Company Limited. The
Company also purchases from other distributors in Thailand. Therefore, the Company has variety of

products and also be able o control cost more efficiency.

The Company has its own retail shops which are 7 TWZ Shops all located at prime areas.

Besides, The Company has more than 300 dealers around country and has a high quality one stop
service cenfer to support all the Company's products. Therefore, the Company's products are more
acceptable and more reliable from customers. With the Company's distribution channels, image, marketing
strategies, services and efficient management enable the Company to have competitive advantages

against other players.
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Risk Factors

Risk associated with the termination of franchise contract with Advance Info Service
Plc.

The Company granted Telewiz franchise from Advance Info Service Plc. ("AIS") which could be
terminated if any events that violate the terms and conditions of the contract occur or either party may
terminate this contract by giving written notice 60 days prior the termination date to the other party. At
present, there are 23 Telewiz shops (Telewiz 20 branches and Telewiz Express 3 branches) under TWZ
management. Revenues from Telewiz Shops were 6.58% of fotal revenues in 2012, respectively. Therefore,
the revenues of the Company might decrease if the contract is terminated. Due to the prime locations of
the Company's Telewiz shops, the Company is able to operate these shops in form of TWZ shop if the
termination of contract occurs. In addition, as 89.50% of TWZ's total revenues are wholesale; the contract

termination is not much effect to the Company's performance.

The Company's business consistently supports AIS's business as it sells only SIM card and refilled
card of AIS network. Though, the Company sells/purchases mobile phone and accessories from other
mobile phone manufacturers, distributors and/or other dealers except for AIS's affiliated as well as opens
mobile phone shops in other names such as TWZ Shop as informed to AIS, the above businesses always
help increase sales of SIM card and refilled card of AIS network. Besides, Telewiz shops under the
Company's management have been granted rewards more than 10 years. The Company has most Telewiz
shops in Thailand. Therefore, the management believes that there is a minimal chance that the contract

will be terminated and the Company's business will be consistently supported by AIS.

Risk from selling SIM card and refilled card for a sole mobile phone operator

At present, the Company sells only SIM Card of Digital GSM Advance, Digital GSM 1800 and 1-2-
Calll which are products of AIS. Revenues from SIM Card and Refilled card were around 4.01% of tfotal
revenues in year 2012, therefore, the Company might have risk from depending on only one operator from
the competition among other mobile phone operators such as Total Access Communications Plc., True
Corporation Public Company Limited or other new operators which might effect AIS's market share and

effect the Company's sales eventually.

AIS is the largest operator in Thailand with subscription market share of 44.37% (Information as of
September 30, 2011 from Telecommunication Market Report, The National Telecommunications
Commission). Furthermore, AIS always has investments on network expansion, sales promotion and public
relation which enable AIS to maintain as well as increase its market share which also help to boost the
Company's SIM card, 1-2-Call! Product and refilled card sales. Therefore, the Company is confident to

continue to do the business with this mobile operator.
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Risk from depending on major distributors

Each distributor obtains the exclusive right to sell specific products/ models, therefore, fo have
variety of products, the Company has to purchase from various distributors. However, the decision to
purchase from any distributor depends on the popularity of the products/ models of each period, discount

and other sales promotions provided by each distributor such as number of mobile phones to be allocated.

The Company realizes the risk from depending on major distributors; therefore, the Company still
maintains its relationship with other suppliers by diversifying its purchase to other distributors. Besides, the
Company is the distributor of its own brand names "TWZ". As a result, the Company has up-to-date

products which can serve customers' needs as well as decrease the dependence from major distributors.

Risk from Foreign Exchange Rate

The Company imported some mobile phones and accessories by paying in foreign currencies, thus,
the Company might have the currency exchange risk. Therefore, the Company has followed exchange rate
movement closely. The Company also has a policy to purchase forward contract to cover the exposure of
foreign purchasing based on the situation as well as the appropriateness in order to mitigate the risk from

foreign exchange rate that may occur.

Risk from product obsolescence

Mobile phone is the fast-paced technological change product, thus, the manufacturer has to
consistently develop new models fo serve customers' need. Therefore, the Company might encounter
problems with the inventory management for the out of dated models which the Company could not sell

and eventually has to decrease the price to compete with new models.

As the Company's management is in the mobile phone distribution industry nearly 20 years, they
understand thoroughly of the mobile phone industry. They realize the importance of carefully product
selection of each brand/model to sell. Moreover, the Company consistently surveys opinions and needs of
both distributors and dealers. Meanwhile, the Company obtains information about the new mobile phone
model, new technology of mobile phone from well-known mobile phone manufacturers who appointed the
Company's to be their distributors which enable the Company to be able to select products that are
needed. Besides, the Company has the efficient inventory management by establishing inventory online
system which linked to all the Company's branches in order to be able fo check each branch's stock. The
Company also has distribution channels through its dealers; therefore, the Company can sell the products
very fast before they are out-of-dated. Moreover, if its mobile phone manufacturers as well as major
distributors who appoint the Company fo be their dealers decrease their selling prices in order fo be
competitive in the market, the Company will be compensated the price change of each model in

accordance with the condition that agreed with those manufactures and/or distributors.
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Risk from competition

The fast growing of mobile phone and accessory distribution business Especially the growth of smart
phones, therefore, mobile phone can be purchased from any sources, not only from operators. Thus, there
are new players, who mostly are small retailers, participating in mobile phone business which will increase

the competition especially the price competition in the industry.

The Company is the affiliated dealer of AIS who is the largest mobile phone operator, has various
products to serve customers and has covered distribution channels as all the Company's retail shops
located at the prime area over Bangkok and has more than 300 dealers over the country. Besides, the
Company has quality one-stop service centers, which are able fo support all the Company's products and
enable the Company to make consistently services revenues. As the Company's management understands
thoroughly about the mobile phone industry as well as the customers' needs, they are able to solve all the
problems very quickly. Due to the above reasons, the Company believes that it is ready and capable to

compete with other players in the industry.

Risk associated with the rental contracts

The Company distributes its products to its retail customers via its 30 retail shops located in
department stores and super centers; therefore, the Company has to rent the shop area both short term
and long term. The Company may have risk of expiration of rental contracts or change in conditions that

cause more expenses.

As at December 31, 2012, the Company has 5 long-term contracts for 5-25 years, thus, there is no
risk to extend these contracts. The remaining 25 contracts are short-term contracts (not more than 3
years); therefore, there is risk for contract extension in the future. However, as the Company is the good
business partner with the area owner as well as has long-term business relationship more than 10 years,

the probability of this risk is considered low.

Risk from depending on executives who are major shareholders of the Company.

The Company was established by Mr. Puttachat Rungkasiri who is mobile phone and accessories
industry expert and has strong relationship with manufacturers and distributors nearly 20 years. According
to above reason, the Company has a risk from depending on such executive, however, Mr. Puttachat still
holds 18.75% of the Company's shares which is sufficient to motivate him to continue manage the
Company. Besides, the Company has policy to promote the teamwork management and to recruit
professionals to manage the Company by emphasizing on the efficiency and the development of the
Company. Besides, the Company has set the clear responsibility and duty of each position in its authority

table.
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Shareholders and Management

List of top 10 major shareholders as of the book closing date on February 28, 2013.

Name of Shareholders On February 28,2013

No. of shares

1. Mr. Puttachat Rungkasiri 450,000,000 18.75
2. Mrs. Warunee Naprasertkul 84,830,100 3.53
3. Thai NVDR Company Limited 65,911,900 2.75
4. Mr. Pitipong Thongsuka 65,135,900 2.71
5. Miss Dujduean Warin 50,727,100 2.11
6. Mr. Jaksawat Wimolmongkolrat 44,500,000 1.85
7. Miss Kanyawara Sopavachiraitti 25,774,800 1.07
8.  Mr. Udom Kanasrinuwat 25,000,000 1.04
9. Mr. Witthaya Naratusjun 22,000,000 0.92
10.  Mr. Panupong Sakdatorn 19,320,000 0.80

Dividend Policy

The Company's dividend payout policy is at a minimum of 40% of net profit after tax and legal reserve.
However, the Board of Directors has the power not to follow the policy or change the policy occasionally under
the condition that it has to maximize the benefit of the shareholders such as have to reserve for loan repayment or
business expansion or in case that there are any changes of the market conditions which may affect the

Company's cash flows in the future.
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Management Structure

The Company's director's structure comprises of 3 groups of directors, which are Board of Director,

Executive Committee and Audit Committee. The details are as follows:

(1) Board of Directors

As at December 31, 2011, the Company's Board of Directors consists of 9 persons as shown in the

list as follows:

L R

1. Mr. Adul Udol Chairman

2. Mr. Puttachat Rungkasiri Vice Chairman and Managing Director

3. Mr. Singh Tangtaswas Director

4. Dr. Tippakorn Rungkasiri Director and Authorized Director

5.  Miss Kaikae Cherdvisavapan  Director and Authorized Director

6.  General Dr. Surapan Poomkaew Independent Director and Chairman of Audit Committee

7. Police General Aek  Angsananont Independent Director and Member of Audit Committee

8. Miss. Santana Singhasaneh Independent Director and Member of Audit Committee

Mr. Kongsakol Borvornpinyopong is the secretary of Company.

Authorized Directors

The authorized directors are Mr. Puttachat Rungkasiri jointly with Miss Kaikae Cherdvisavapan or Dr.

Tippakorn Rungkasiril, totally two authorized persons, to sign on behalf of the Company with the

Company's seal affixed.

Scope of Authority and Duty of the Board of Directors

1.

To honestly manage the Company in accordance with the laws, objectives and articles of
associations as well as resolutions of Shareholders' Meeting and to take precautions in order to
protect the Company's benefits.

To authorize an appointment a set of directors as Executive Committee to execute one or several
tasks in order to implement the work assigned by the Board of Directors as well as to authorize an
appointment the Chairman of Executive Committee together with other committee such as Audit
Committee, Nomination and Remuneration Committee as deemed appropriate.

To determine business goal, guideline, policy, plan and budget of the Company and monitor and
ensure that the administration of the Executive Committee or the assigned person shall be
according to the policy that set by the Board of Directors.

To consider, review and approve the policy, direction, strategy, business plan, annual budget,
expenditure budget and project investment that proposed by the Executive Committee

To consistently follow up the performance according o the policy and budget that have been set

To consider and approve other related material matters or any appropriate actions that benefit to

the Company.
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Except for the following tasks which can be implemented only obtain the approvals from
Shareholders' Meeting. Any directors or related persons who might be involved with either conflict
of interest transaction or beneficial conflict tfransaction with the Company or its subsidiaries shall
not be granted the right to vote in that matter.

(a) Matters stipulated by Laws must be obtained the resolutions from Shareholders' Meeting.
(b)  Transactions that any directors are involved with either conflict of interest or any other
beneficial conflicts particularly stated by the Laws or regulations of the Stock Exchange of

Thailand must be obtained the resolutions from Shareholders' Meeting.

The execution of the following matters must be approved by the Board of Directors and the
Shareholders' Meeting with the votes not less than 3 over 4 of total votes of the eligible shareholders
present in the meeting.

(a)  To sale or transfer all or major parts of the Company's business.

(b)  To purchase or acquire of other company or other private company

(c) To make, amend or terminate the contract related to the rent of all or some major parts of
the Company's business. The appointment of other person who will manage the Company's
business or the merging with other person in order to share profit and loss.

(d) To amend the Memorandum of Associations or the Articles of Associations.

(e)  Toincrease or decrease capital, to issue debenture, o merge or to ferminate the business.

(2) Executive Committee

As at December 31, 2012, the Company's Executive Committee comprised of 3 persons as follows:

1. Mr. Puttachat Rungkasiri Chairman of Executive Committee
2. Dr. Tippakorn Rungkasiri Executive Committee
3.  Miss Kaikae Cherdvisavapan Executive Committee

Scope of Authority and Duty of the Executive Committee

The Executive Committee is assigned by the Board of Directors to be authorized to perform the

following tasks for the Company.

1.

To honestly manage the Company in accordance with the laws, objectives, articles of associations,
resolutions of Shareholders' Meeting and resolutions of the Board of Directors' Meeting and to take
precaution to protect the Company's benefits.

To determine organization structure, authority table and to ensure the coverage of details in terms
of selection, training, recruitment, reshuffle and dismissal of the Company's personnel.

To plan and determine the business plan, business strategies and annual budget and propose to the
Board of Directors for approval. Also, fo consider and approve the allocation of annual budget, to
amend, adjust, or increase annual expense budget in case of urgent needs and present to the
Board of Directors accordingly.

To audit and monitor the Company's business operation, policy, and administrative guidance in a
manner that is compatible to business situation.

To audit and to monifor in order to ensure that the company is operated in accordance with the

approved business plans.
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To authorize and approve the following financial implementations:

(1 The Executive Committee is entitled to approve unlimited financial amount in case that such
implementation is stated in the business plan or annual budget.

(2) If not stated in documents mentioned in (1), the Executive Committee is entitled to approve
an amount not exceeding Baht 40 million. Such approval shall include the approval on the
expense occurred from general operations, investment on capital assets or fixed assets,
borrowing, obtaining credit line including provision of guarantee, etc. and inform the Board
of Directors for the acknowledgement accordingly.

To implement other tasks as periodically instructed by the Board of Directors.

Such assignment will not entitle the Chairman of the Executive Committee or the Executive

Committee to approve on any matters that might be conflicts of interest to themselves or other party or

matters that may cause any beneficial conflict whatsoever with the Company.

The Audit Committee

As at December 31, 2012, the Company's Audit Committee comprised of 3 persons as follows:

e R

1.
2.
3.

General Dr. Surapan Poomkaew Chairman of Audit Committee
Police General Aek  Angsananont Member of Audit Committee
Miss. Santana Singhasaneh Member of Audit Committee (Has knowledge and experience in

financial statements review)

Scope of Authority and Duty of the Audit Committee

1.

To ensure that the Company has accurately and adequately disclosed its financial statements fo
public by cooperating with auditor and in charge executives to prepare financial reports quarterly
and annually by reviewing the financial statements, related financial reports, accounting policy,
accounting standard, the existence of the Company, the major change in accounting policy as well
as the management's opinion on the accounting policy determination prior to present to the Board
of Directors and eventually disclose to shareholders and general investors. The Audit Committee may
suggest the auditor fo examine or investigate any matters considered to be necessary and
important during the auditing period.

To ensure that there are suitable and effective internal control and auditing system in the company
by co - auditing with external auditor and infernal auditor (if any). To determine and review the
Company's audit plan and to evaluate the audit result with the auditor and internal auditor (if any)
regarding any problems or limitations arise during the financial statements auditing. To determine
and control on the electronic data processing as well as the security of the information in order to
protect the fraud or misuse the computer by the Company's employees or external persons.

To ensure that the company is operated in accordance with Laws governing Securities and
Exchange, the regulations of the Stock exchange of Thailand and the laws pertaining fo the business
of the Company.

To select and make suggestions regarding the appointment of the Company's auditor together with
the audit fee by taking info consideration the credibility, personnel sufficiency, work load of

auditing firm as well as experience of the personnel to be appointed as the Company's auditor.
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To consider and approve any connected transaction and/or any acquisition or disposal of the Company's

assets as well as consider the disclosure of the information should there be any connected

transactions or any conflict of interest transactions to be accurate and complete. In addition, to

approve such transactions in order to propose to Board of Directors' meeting and/or shareholders'

meeting as stipulated under the laws or related regulations of the Stock Exchange of Thailand.

To conduct other tasks as instructed by the Board of Directors and/or agreed by the Audit

Committee, i.e. to make revisions on financial policies and risk management, make revisions on

compliance with business ethics, make co - revisions with the Company's directors on important

issues which need to be disclosed to public as stated by laws, for instance, report and analysis of

the management team.

To prepare the Audit Committee report by disclosing on the Company's annual report. The report

shall be signed by the Chairman of Audit Committee and should contain following information:

- Comments on the preparation process and disclosure of information in the Company's
financial statements regarding the accuracy and reliability.

- Comments on the sufficiency of the Company's internal control system.

- Reasons to believe that the Company's auditor is appropriate to be re-appointed for another
term.

- Comments on the compliance with Laws governing Securities and Exchange, the regulations
of the Stock Exchange of Thailand and the laws related to the Company's business.

- Report on other matters that shareholders and investors should be concerned within a scope
of duties and responsibilities appointed by the Board of Directors.

To evaluate the Audit Committee's performance.

To perform any matters, which stipulated under the laws governing Securities and Exchange and/or

regulations of the Stock Exchange of Thailand.

(4) Executives

As at December 31, 2012, the Company's executives comprised of 4 persons as follows:

Mr. Puttachat Rungkasiri Managing Director

Acting Vice President - Finance Department

Acting Vice President - Accounting Department

Mr. Sakol Pawitranon Vice President - Sales Department

Mr. Kittipong Kittipassorn Vice President - Product Management and Marketing Department
Miss Nalinee Pratubsorn Vice President - Human Resource Management Department

Mr. Kongsakol Borvornpinyopong Vice President - Internal Audit Department

Scope of Authority and Duty of the Managing Director

1.
2.

To manage and supervise general administration of the Company.

To perform as assigned by the Board of Directors in accordance with the Company's regulations and
articles of associations.

To have the power to employ, transfer, remove, expel, determine wage rates, give gratuities and

rewards, raise salaries, considerations, and bonuses for all employees except the executives.
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4. To authorize an approval on the overall purchase and the expenditure which not exceeding Baht 30
million on general matters as stated in the Company's Authority Table.

5. To authorize the issuance of instructions, regulations, announcements, memorandums so that the
Company is operated in compliance with the policy and for the Company's interest as well as for
the discipline of the organization.

6. To have the power to represent the Company to deal with external individual for any related
business that is useful to the Company.

7. To have the power to appoint advisor in various fields that are necessary for the Company's business.

8. To implement other tasks as periodically instructed by the Board of Directors or the Executive Committee.

Managing Director is not entitled to approve any matters that might be a conflict of interest
fransaction or conflicts to related party or may cause any beneficial conflicts whatsoever with the

Company or subsidiaries.

Selection of the directors
The directors shall be elected by shareholders' meeting as at the shareholders' meeting will select

the directors under the procedures stated in the Company's articles of associations that can be

summarized as follows:

1. The Board of Directors consists of at least 5 persons wherein the directors not less than half of the
number of total directors must be domiciled in the Kingdom and they shall have qualifications as
provided by law.

2. The Shareholders' meeting shall elect directors in accordance with the criteria and procedures as
follows:

a. Each shareholder shall have one vote per one share.

b. Shareholders shall vote to elect each individual director.

c. The candidates shall be ranked in order descending from the highest number of votes
received to the lowest, and shall be appointed as directors in that order until all of the
directors positions are filled. Where the votes case for candidates in descending order are
tied, which would otherwise cause the number of directors to be exceed, the chairman of
the meeting shall make the final decision.

3. At every annual general meeting, one-third of the directors shall retire. If the number of directors is
not a multiple of three, the number of directors closest to one-third shall retire. The directors that
must retire from office within the first and second year after the listed of the Company shall be
selected by casting lots. In subsequent years, the director who has held office longest shall retire.
The directors who retire from the position may be re-elected.

4. Any directors who want to resign from the office have to submit the resignation letter to the
Company and shall be effective on the date the resignation letter reached the Company.

5. The shareholders' meeting may pass a resolution removing any director from office prior to
retirement as a result of the expiration of the director's term of office, by a vote of not less than
three quarters of the number of shareholders attending the meeting who have the right to vote and
who have shares totaling not less than half of the number of shares held by the shareholders

attending the meeting and having the right to vote.

Selection of independence directors
The Company's Board of Directors shall consider the preliminary qualifications of the persons to be
elected as the independence directors by considering according fo the qualifications as stated in the Public

Limited Companies Acts, the laws governing Securities and Exchange as well as all related announcements,
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objectives and/or related regulations. The Board of Directors shall consider selecting the independence

directors who are capable, experienced and appropriate in all aspects and then propose to the

shareholders' meeting for appointment as the Company's Board of directors accordingly.

The definition of the independence of the Company's director is complied with the regulations of

the Notification of the Capital Market Supervisory which are as follows:

1.

Holding shares not more than 1% of the total shares with voting rights of the Company, its
subsidiaries, which shall be inclusive of the shares held by related persons.

Not being or having previously been a director who takes part in management, an employee, a staff
member or advisor who receives a regular salary, or a controlling person of the Company, its
subsidiaries unless the termination of being in such position had occurred at least 2 years before an
appointment as the Company's independent director.

Not being a person related by blood or registration under laws in the form of fatherhood,
motherhood, spouse, sibling and child as well as child's spouse, of its executives, its major
shareholders, its controlling persons or such other persons who will be nominated to be executives
or controlling persons of the Company or its subsidiaries.

Having no current or previous business relationship with the Company, its subsidiaries, it major
shareholders or its controlling persons which may interfere his /her independent discretion , and not
being or having previously been a major shareholder or controlling person of the company which
has a business relationship with the Company, its subsidiaries, its major shareholders or its
controlling persons, unless the termination of being in such position had occurred at least 2 years
before the appointment as the Company's independent director.

Not being or having previously been an auditor of the Company, its subsidiaries, its major
shareholders or its controlling persons and not being a major shareholder or partner of the audit
office of the auditor of the Company, its subsidiaries, its major shareholders or its controlling
persons unless the termination of being in such position had occurred at least 2 years before the
appointment as the Company's independent director.

Not being of having previously been any professional service provider including legal advisor or
financial advisor who receives more than 2 million baht annually from the Company, its subsidiaries,
its major shareholders or its controlling persons and not being a major shareholder, controlling person
or partner of such professional service provider unless the termination of being in such position had
occurred at least 2 years before the appointment as the Company's independent director.

Not being a director appointed as a representative of the Company's directors, major shareholder or
a shareholder who is related to the Company's major shareholder.

Not operating any business which has the same nature and significant in competition with the
Company, its subsidiaries or not being a major shareholder in partnership or a director who takes
part in the management, an employee, a staff member or advisor who receives a regular salary or
holding shares more than 1% of total shares with voting rights of other company who operates same
business and significantly competes with the Company and its subsidiaries.

Having no characteristics that may affect the giving of independent opinions on the operation of

the Company and its subsidiaries.

Selection of Audit Committee

The Board of Directors shall appoint at least 3 audit committees from independence directors who

have qualifications according to the law governing Securities and Exchange including all related

announcement, regulations of the Stock Exchange of Thailand regarding the qualifications and scope of
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duties of the Audit Committee. Besides, at least one of the Audit Committee has to have financial and

accounting knowledge. The office term of each committee is 2 years.

Remuneration of Directors and Executives
(1) Monetary Remuneration

Board of Directors' Remuneration

The Company's Board of Directors comprised of 9 persons in 2012, the remunerations of each

director were as follows:

Position

Remuneration*| No. of Attendances

(Baht)

Additional

1. Mr. Adul Udol Chairman 570,000 4/4 2/2

2. Mr. Puttachat Rungkasiri Vice Chairman 475,000 4/4 2/2

3. Mr. Singh Tangtaswas Director 320,000 3/4 2/2

4. Dr. Tippakorn Rungkasiri Director 380,000 4/4 2/2

5. Miss Kaikae Cherdvisavapan Director 380,000 4/4 2/2

6.  Mrs.Wiwan Boonyaprateeprat*** Independent Director and Chairman 230,000 1/4 1/2
of Audit Committee

7. General Dr. Surapan Poomkaew** Independent Director and Chairman 640,000 3/4 2/2
of Audit Committee

8. Police General Aek Angsananont **  Independent Director and Member 400,000 2/4 2/2
of Audit Committee

9. Miss. Santana Singhasaneh Independent Director and Member 380,000 4/4 2/2
of Audit Committee

Total 3,895,000

Remark: *
**  Appointed at the Annual General Meeting No. 1/2012 on April 20, 2012
*** Retired on April 19, 2012

Board of Directors' remuneration consists of meeting allowances and gratuities

According to the resolution of the Annual General Meeting of shareholders No. 1/2012 on April 20,
2012, the shareholders approved the Board of Directors' remuneration year 2011 for not more than Baht 5

million per year.

Executives' Remuneration

Executives' remunerations in 2012 and 2011 were as follows:

R T T
Salary 4 7,623,810 6 8,376,375
Bonus 4 715,500 4 831,875
Others = 90,000 o 105,000
Total 8,429,310 9,313,250

Remark: * Mr. Nithichai Chuenman, Vice President - Accounting Department resigned on March 31,2012.

(2)

Other Remunerations

- None -
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Corporate Governance

The Company realizes the importance to operate and manage the business in relation to the good

corporate governance in a firm and concrete manner. The Company has set the good corporate governance

policy in order to increase the transparency of its operation and comply with the principles of good corporate

governance for listed companies.

In 2012, the Company implemented the good governance practices following the regulations and the best

practice of corporate governance for listed companies. There are five categories as follows:

1. Rights of Shareholders

The Company realizes the importance of the basic shareholder rights by operating as follows:

1.

The Company will send an invitation letter with adequate supports for the shareholders in advance.
The invitation letter has details and meeting agendas as well as documents related to rules and
regulations and opinions from the Board of Directors. The proxy form and the map of the meeting
place are also included and the letter notifies shareholders to prepare documents to be shown at
the meeting and used when exercising their rights and voting including the Company's Articles of
Associations regarding the shareholders meeting. The shareholders can look for information about
the meeting rules and agendas on the Company's website before they get the invitation letter.

Moreover, the Company will open for advance registration at least two hours before the meeting.

2. Before every meeting, the Chairman of the meeting will explain the voting method and the vote-
counting method. The Chairman also informs the meeting the voting result for every agenda.

3. The Chairman of the meeting has to arrange sufficient fime for the meeting and manage it properly
and fransparently. During the meeting, the Chairman will give chances for shareholders to express
their opinions and ask questions before voting and concluding the meeting resolution for each
agenda.

4. The Company will disclose information to shareholders regularly through the Stock Exchange of
Thailand and the Company's website.

5. The Company will provide minor shareholders with access to information directly via electronic mail
of the Company's investor relation department.

6. The Company will operate with efficiency in building sustainable growth for the organization and
generating appropriate returns for the shareholders.

2. Equitable Treatment of Shareholders

The Company emphasizes on providing fair and equitable treatments for all shareholders as follows:

1.

The Company will arrange the shareholders' meeting following the sequence of agendas notified in
the invitation letter and having no policy to add more agendas without informing shareholders in
advance providing shareholders with enough time to study details and related information in each
agenda before making a decision.

The Board of Directors encourages the shareholders, who could not attend the meeting, to appoint
their power of attorney to attend and vote for them. The Board of Directors will provide an option to
shareholders by nominating independent directors for their choice as their proxy and using the proxy
form on which the shareholders are able to specify their votes. The Board of Directors encourages
the using of voting cards for important agenda items such as related party transactions, acquisition
or disposal of significant assets, etc. for the transparency and be able to examine in case there is

any argument later.
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3. The minute of meeting is to be made precisely before submission to the Stock Exchange of Thailand
within 14 days after the meeting which it will also be disclosed via the Company's website.

4. The Company shall outline the measures regarding information security and prevention of insider
trading in the Company's corporate governance policy to create fairness for shareholders. Director,
executive, employee and staff are prohibited fo trade, transfer, accept the Company's share by
using the Company's confidential information and/or inside information and/or to enter into any
contractual agreement by using the confidential information and/or inside information which may
cause any direct or indirect damages to the Company by prohibiting director, executive, employee
and staff to trade the Company's shares for a period of 1 month prior fo the release of financial

statements to the public. This prohibition includes their couples as well as their minor children.

Role of stakeholders

The Company realizes the importance of role of stakeholders including shareholders, staff, trading
partners, competitors, customers, the community, the society and the environment. Treatments for each
stakeholder have been notified clearly in the corporate governance policy which staff at all levels will use it

as a guideline of their duties and responsibilities.

Shareholders : The Company is determined to take responsibility and to satisfy the shareholders
by making a sustainable growth and an appropriate return constantly along with
fransparency in management and reliable accounting system.

Customers : The Company will ensure customer satisfaction and confidence about quality
products and services at reasonable prices. It will build long-term good
relationship with customers.

Trading partners : The Company is concerned about fairmess, honesty and mutual benefit with its
trading partners. Thus, the trading partners shall strictly comply with related
rules and regulations as well as have business ethics.

Competitors : The Company will follow rules of fair competition.

Staff : The Company considers staff as one of key factors for success. Staff will feel that
they have good working environment and friendly corporate culture and this will
promote a strong teamwork and staff confidence.

Community and Society : The Company realizes the responsibility to the community and society by
considering the growth of the Company together with the development of the

community.

Disclosure and Transparency

The Board of Directors shall ensure that all relevant information, both financial and non-financial, is
disclosed correctly, accurately, on a timely basis and transparently by disclosing through the SET's channel
and the Company's website (www.twz.co.th). Such information will be consistently updated so that the
investor and related party have sufficient and equal information for the decision.

The material information both financial and non-financial that have to be disclosed are as follows:

1. Annual statements (Form 56-1) and annual report
2. Corporate governance policy and the implementation of the policy
3. A statement of the Board of Directors' responsibilities concerning the Company's financial reports

presented along side the auditor report of the Company's annual report
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4. Disclosure of the roles and responsibilities of the Board of Directors and other committees, including
the number of the meetings and attendances of each director

5. Disclosure of the remuneration of the Board of Directors and the management

Besides, the Company has set up the Investor Relation unit fo communicate and promote useful
information to the shareholders, investors, analysts and general public through various channels including

analyst meeting, conference call, answer question through phone and the Company's website, etc.

Responsibilities of the Board of Directors
The Board of Directors is the key of the Company's good corporate governance practices. The Board
of Directors should comprise of those who possess knowledge and experience in the fields related to the

Company's business and willing to contribute time for the Company.

Board of Directors' structure

1. The Company's Board of Directors comprise of 8 directors, of which 3 director are the Company's
management and the remaining 5 directors are non-management including 3 independent
directors according to the Company's Articles of Association which indicated that the Company
shall maintain at least 5 directors at all time and the good corporate governance of which at least
1/3 of the entire Board of Directors have to be the independent directors.

2. The Company has clearly set term of service of directors to be in line with the principles of good
corporate governance for listed companies and regulations of the SET. At every annual general
meeting, one-third of the directors shall retire. If the number of directors is not a multiple of three,
the number of directors closest o one-third shall retire.

3. The Company clearly determines the qualifications of the Audit Committee; such qualifications are
more restricted than minimum qualifications specified by the SEC and the SET.

4. The Company discloses details of each director in annual statement (Form 56-1) and be able to see
the details from the SET's website (www.set.or.th)

5. The Chairman of the Board of Directors and the Managing Director are not the same person and
their roles and responsibilities are different. The Board of Directors has clearly determined roles and

responsibilities for both the Chairman of the Board and the Managing Director.

The Sub-Committee
To have a careful and efficient consideration on important plans and operation, the Company's

Board of Directors appoints sub-committees as follows:

- The Audit Committee is appointed from at least three board directors and at least one among them
must be an independent director and have knowledge and expertise on accounting and finance.
The Audit Committee must have independence as required by the announcement of the Securities
and Exchange Commission and the Stock Exchange of Thailand. The Audit Committee has a duty to
monitor and supervise the Company's operation, financial statements and internal controls. It may
also consider the nomination of auditor, consider conflict of inferests and manage risks for the

Company.
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The Executive Committee is appointed from 3 board directors and has duty and responsibility fo
screen business plans and financial budgets which, then, will be proposed to the Board of Directors.
The Executive Committee will outline the investment policy to suit the Company's major policy. The

Committee may work on other tasks as assigned by the Board of Directors.

The Company has not set the Remuneration Committee; however, the Company has set the

preliminary consideration procedure for the appropriate remuneration by comparing its remuneration

amount with the comparable firms in the same industry fogether with the Company's performance.

Roles and Responsibilities of the Board of Directors

The Board of Directors shall be responsible for their role in managing for the best interest of the

Company. Role, duties and responsibility of the Board of Directors shall comply with legislations,

Company's Articles of Association, resolutions of the shareholders' meeting and corporate governance

principles. The Board of Directors shall perform with honesty, integrity, responsibility and accountability,

along with transparent disclosure of information. It will supervise the management performance fo meet

the goal, maximize profits for shareholders and also concern about interests of all stakeholders. To enhance

the Company's strength and efficiency, the Board of Directors has active roles and duties as follows:

1.

To contribute time and emphasize the importance of vision, direction and strategy for the Company
by jointly expressing opinions and gathering important information. The Board of Directors will also
consider risk factors to make sure that the management is able to implement the Company's
business vision, direction and strategy for the highest benefit.

To examine and grant approval on the Company's important strategy and policy as well as financial
projections and business plans. The Board of Directors will regularly follow up the management to
work and implement all action plans initiated to meet the Company's business direction and
strategy.

To establish the reliable accounting system, financial statements and auditing and pursuing the
procedure and assessments of internal controls efficiently and effectively.

To examine business risks which may happen in the future and carefully adopt risk management
policy. The Board of Directors will supervise the management to arrange the efficient risk-
management system and explore new business opportunities arisen from the risks.

To examine and solve problems arisen from conflict of interests and connected transactions. The
Board of Directors should consider major transactions which will benefit the Company, shareholders
and stakeholders the most.

To arrange the remuneration system for the Company's executives to create incentives fo perform in
both short and long term.

To evaluate the performance of the Managing Director regularly and proposing remunerations for
the Managing Director which is in line with the Company's performance.

To provide a channel to communicate with each group of shareholders and to evaluate the
information disclosure to ensure that it is accurate, precise, tfransparent and highly reliable.

To have leadership and be a role model by complying with the Company's corporate governance

practices.
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Board Meetings

1. The Board of Directors shall set its meeting schedule in advance and notify each director of the
schedule so that each member of the board can manage time to attend the meetings. In case of
emergency, the Company may call for an additional meeting.

2. In 2012, there were 6 meetings of the Board of Directors which was appropriate to the obligations
and responsibilities of the Board and nature of the Company.

3. The Chairman of the Board and the Managing Director should set the Board meeting agenda
together and ensure that all important issues are already included. Each member of the Board
should be free to propose an issue for a meeting agenda.

4. Meeting documents should be sent to each director in advance of the meeting date. The document
should be concise, with all relevant information. Any confidential issues should be brought to discuss
during the meeting.

5. The Chairman of the Board should appropriately allocate the meeting time for complete
management's presentation and comprehensive directors' discussion. The Chairman should
encourage careful consideration in the meeting.

6. The Board should have access to additional information, under a prearranged condition, via the
managing director, the company secretary or the executive designated as a contact person.

7. Non-executive directors should be able to meet, as necessary, among themselves without
management team in order for them to debate their concerns. The meeting outcome should be

notified to the Managing Director.

Board Self -Assessment

1. The Board of Directors conducts the Board self assessment annually to discuss and consider the
performance and problem for further improvement. The topics of the self assessment are clearly
defined in order fo be benchmark for performance comparing.

2. The Board of Directors assesses the performance of the Board as a whole and on individual basis,

such assessment shall be performed cautiously and carefully.

Remuneration

1. Board of Directors' remuneration is comparable to the industry level in which the Company
operates; reflect experience, obligations, scope of work, accountability and responsibilities and
contributions of each director.

2. Remuneration of the Executive Committee, the Chairman of the Executive Committee, Managing
Director and fop executives are in accordance with the principle and policy as specified by the
Board of Directors. For the best interest of the Company, executives' salaries, bonuses, and other
long-term compensation should correspond to the Company's performance and that of each

executive.

Board of Directors and Executives Training

1. The Board of Directors encourages and facilitates training for all internal parties related to corporate
governance such as directors, members of the Audit Committee, executives, the secretary of the
Board, internal audit department, SET's coordinator, etc. Training will enable them to continuously

improve their performances.
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2. New directors shall be provided with all documents and useful information to perform their duties.
Introduction to the nature of the business and the operations of the company is necessary.
3. The Board of Directors shall establish a development program for the Executives. The Managing

Director and the Executives shall report fo the Board in relation to the operation result during each

quarter for operation achievement according to the target and objective of the Company.

Personnel
Number of Staff

As at December 31, 2012, the total staffs of the Company classified by each department are as follows:

Administration and Finance Department 51
Accounting Department 15
Internal Audit Department 4
Sales Department and After Sales Services Department 226
Product Management Department 11

Total 307

Staff Remuneration
(1) Monetary Remuneration

Staff remunerations (exclude executives remuneration) in 2012 and 2011 were as follows:

Type of Remuneration 2011 2012

(Baht) (Baht)
Salary 42,897,351 43,486,300
Bonus 2,010,690 1,491,000
Others (such as overtime, allowance, commission etc.) 21,685,510 22,306,329
Total 66,593,551 67,283,629

(2) Other Remuneration

- None -

Human Resources Development Policy
The Company supports and provides opportunities to all levels of employees to obtain additional
knowledge and capability in order to be suitable with their positions and assigned duties as well as for the
Company's and their own developments in the future by consistently arrange training which can be divided into 2
types as follows:
1. Internal Training which is trained by the supervisor or invite speaker in related business to share his
knowledge, experience and give advises so that the staff can be able to apply the knowledge with his duty

and responsibility. The inside training normally is arranged once in 1-3 months.
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2. External Training which is held by the product owners such as AIS in order fo educate the Company's staff
fo understand their products and services. The Company also provides other trainings to increase its staff

efficiency when appropriate.

Internal Control
At the Board of Director's Meeting No. 1/2013 on February 28, 2013, the Board of Directors together with
the Audit Committee had considered and assessed the sufficiency of the Company's internal control for five main

areas as follows:

1. Organizational Control and Environmental measure
2. Risk Management Measure

3. Management Control Activities

4. International and Communication Measure

5. Monitoring

From the above assessment, the Board of Directors viewed that the Company has sufficient and proper
internal control system of five main areas including the adequate internal control system on transaction done with
the major shareholders, directors, executives or related persons. Besides, the Board of Directors encourages and
supports the management to keep improving the quality on internal control system in order to obtain the Good

Corporate Governance.
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Connected Transactions

Connected Transaction Approval Procedure

The Company has set a procedure fo enter into any connected transactions with any related persons that
the executives and the related persons shall not participate for the approval for any mentioned transactions. The
Company shall arrange the Audit committee to provide the comment on the necessity, reasonableness, and price
appropriateness of the transaction by stating the conditions to be in accordance with the normal business
operation at the market price and be comparable to others. In case that the Audit Committee has no expertise to
review such connected transaction, the Company will hire an independent expert or auditor to express the
opinion for the transaction occurred in order to use for further consideration at the Board of Directors' meeting or
shareholder's meeting. In addition, the Company will disclose the connected transaction in the notes of the

financial statements audited by the Company's auditor.

Additionally, the Board of Directors has to ensure that the Company abides by the laws governing
Securities and Exchange and rules, announcement, declaration and regulations of the Stock Exchange of Thailand
concerning the information disclosure of the connected transaction as well as the acquisition and disposal of the

assets according to the accounting standard set by the Federation of Accounting Profession.

Policy for Future Connected Transaction
In the future, the Company might borrow short-term loan from its related persons in case of any urgent or
necessity matters. If there are other connected transactions in the future, the Company will follow the procedure

that has been set in the Connected Transaction Approval Procedure.
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Financial Analysis and Operation Results

Overview of operation results

The Company was the first mobile phone distributors o open the retail shops in shopping center. In 1994,
the Company granted franchise from AIS fo sell products and/or services under "Telewiz" license for 20 branches
and "Telewiz Express" for 3 branches. The growth of mobile phone industry together with the Company's
capability on marketing strategies enables the Company to expand its customer base as well as its coverage
distribution channels. At present, the Company has 28 branches around Bangkok and surroundings, 1 branch in
Chiangmai, 1 branch in Konkaen, and more than 300 dealers around Thailand. Moreover, the company has 2
Service Dealer Center under "TWZ Service Center" made the Company be a full service mobile phone center and
has competitive advantage over other competitors. Besides, the Company has been the distributor of mobile
phones "TWZ" since 2008. The Company has imported such products from China to distribute under its own brand
names. The consumer acceptance in products from China is increasing as the products are cheaper and provide
various functions that can serve consumers' requirements. Moreover, the Company is the dealers of Wireless
Device Supply Company Limited, M-Link Asia Corporation Public Company Limited as well as purchases from

other local distributors enable the Company to have variety of products o serve all groups of customers.

(a)  Revenues

The revenues of the Company decreased from Baht 3,917.14 million in year 2010 to Baht 3,907.47
million in year 2011 or at the reduction rate of 0.20% and decreased to Baht 3,724.79 million in 2012 or at
the reduction rate of 4.72%. Revenues in year 2012 consisted of sales revenues, service revenues, revenue
from real estate project for rental under financial lease agreement, sales promotion and others as the
proportion of 98.51%, 0.47%, 0.53% and 0.49% of total revenues, respectively.

Sales and services revenues which were the main revenues of the Company consisted of sales of
mobile phone, accessories, SIM card and refilled cards, revenues from service center, revenues from AIS
commission online and counter service fees, decreased from Baht 3,873.07 million in year 2010 to Baht
3,721.28 million in year 2011 or at the reduction rate of 3.92% and decreased to Baht 3,3669.35 million in
year 2012 or at the reduction rate of 1.40%. The sales and services revenues of 2011 decreased slightly due
to the flood disaster in various areas both in Bangkok and the vicinity as well as provinces which affected
overall economic of country. Besides, the competition of mobile phone manufacturing and distribution
business was more aggressive for both price and technology which has developed consistently. For the year
2012, revenues from the sale of the company, the result from to change the revenue recognition of sales of
prepaid cards in the year 2012, which the Company recognizes revenue from the sale amount sold.
However, the supplier has changed the product type card as a cash card, which is not a product or service
by the Company recognizes revenue from the sale of cash cards only part of the revenue from services of
the sale of the supplier only.

The company has revenues from real estate project for rental under financial lease agreement on
the leasehold of the State Railway of Thailand. On Ratchadapisek road, Bangkok under the project name
The WIZ Ratchada was Baht 17.38 million decreased from Baht 141.56 million of the same period last year
which was Baht 124.17 million or equivalent to the decrease of 87.72%, the gross profit margin was Baht

5.30 million. Because the year 2012, the company recognized revenue from the lease of land and buildings
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some of Phase 1 which has not been recognized as revenue of the previous year only. And not have to
recognize revenue from the real estate Phase 2, where is under construction.

Sales promotion revenues are revenues from mobile phones manufacturers and operators of the
Company which decreased from Baht 38.59 million in year 2010 to Baht 36.36 million in year 2011 or at
the reduction rate of 5.79% and decreased to Baht 19.68 million in year 2012 or at the reduction rate of
45.88%. In the years 2011 and 2012 the company's marketing activities in the mobile distribution and
accessories. It received the support of the distribution for the profits of the company.

For other revenues in the years 2011-2012 was 5.48 million in 2010 fo 10.27 million in 2011, or the
growth rate of 87.20% and increased tfo 18.38 million in 2012 or the growth rate of 79.08% , In the year
2011 revenue from interest income increased by fix deposit the company pledged a fixed deposit as
collateral for the credit facility from finance institutions. In the year 2012, the Company recognized

interest income on finance leases of real estate to rent phase 1 will result other revenues increased.

Cost of Goods Sold

In year 2010-2012, the cost of goods sold of the Company were Baht 3,513.79 million, Bath
3,522.78 million and Baht 3,466.79 million, respectively. The percentage of the cost of goods sold to total
sales revenues were 90.72%, 93.76% and 93.82% in year 2010-2012, respectively. The percentage of the
cost of goods sold to total sales revenues were increased because the competition of mobile and
telecommunication devices market was more aggressive. Therefore, the Company had to arrange

marketing events fo support the distribution.

Cost of real estate project for rental under financial lease agreement

the cost of real estate project for rental under financial lease agreement was Baht 99.19 million in
the year 2011 and Baht 12.09 million in the year 2012 or at the reduction rate of 87.81% which was the
result from the reasons mentioned above. The portion of cost fo revenues of real estate project under

financial lease agreement was 70.07% and 69.53% respectively.

Selling and Administration Expenses

The Company's selling expenses were Baht 66.68 million, 56.06 million and Baht 53.99 million in
year 2010-2012, respectively. The administration expenses (including the directors' remunerations) were
Baht 118.90 million, Baht 113.97 million, Baht 109.34 respectively.

The percentage of selling and administration expenses fo total revenues were 4.74% in year 2010,
4.35% in year 2011 and 4.39% in year 2012. The percentage of selling and administration expenses to fotal
revenues reduced in the year 2010 because the Company was able to efficiently control selling and

administration expenses.

Net Profit

The Company's gross profit margin in year 2010-2012 equaled to 9.28%, 6.24%, and 6.13%,
respectively. Due to the fierce competition of mobile phone and telecommunication device market, the
Company had to arrange marketing activities to support its distribution. Therefore, its gross profit margin in

the year 2011 and 2012 decreased from the previous year.
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(f)

In year 2010-2012, the Company's operating profit margin equaled to 5.48%, 2.77%, and 2.28%,
respectively enabled net profits of the Company in year 2010-2012 were Baht 101.39 million, Baht 22.56
million and Baht 5.42 million, respectively or the equivalent to net profit margin of 2.59%, 0.58%, 0.15%
respectively. The net profit of year 2012 decreased from the previous year due to the operation result as

mentioned above.

Returns on Equity / Return on Assets
Returns on equity of the Company in year 2010-2012 equaled to 13.86%, 3.04% and 0.77%,
respectively. The Company's returns on assets were 4.39% in 2010 to 0.98% in 2011 and 0.24% in year

2012.

Financial Status

(a)

Assets

The total assets of the Company were Baht 2,397.23 million, Baht 2,241.51 million and Baht
2,344.87 million in year 2010-2012, respectively, or the reduction rate of 4.41% and growth rate of 6.95%,
respectively. The Company's fotal assets at the end of year 2012 consisted of current assets with the
portion of 78.17% and non-current assets with the portion of 21.83%. The Company's major assets were

summarized as follows:

Accounts Receivable (Net)

Accounts receivable of the Company wereBaht 594.36 million in year 2010, reduced to Baht 531.84
million in year 2011, or at the reduction rate of 10.52% and increased to Baht 617.83 million at the end of
year 2012, or at the growth rate of 16.17%.. The accounts receivable of the Company were the result of the
emphasizing on wholesale. The Company has policy to provide credit term 30-60 days to its distributors
who have regular sales volume and good payment record. Therefore, the Company's accounts receivable

days were 57 days in year 2010, 56 days in year 2011 and 58 days in year 2012.

Inventory

The inventory of the Company consisted of mobile phone handsets, SIM cards, refilled cards and
accessories were at the total amount of Baht 920.30 million in year 2010, Baht 863.80 million in year 2011
and Baht 933.25 million in year 2012. The inventory turnover of the Company in year 2010-2012 equaled
to 94 days, 93 days and 96 days, respectively.

As of December 31, 2012, the allowance for diminution value and obsolete of inventory was Baht
26.88 million in accordance with the Company's allowance for inventory policy. The estimation of the cost
of merchandise return, computed from the rate of cost of merchandise sales by average multiplied with the

sales of merchandise which customers can return merchandise, was Baht 1.94 million.

Advance Payment for Goods

Advance payment for goods is the payment in advance according to normal commercial condition,
which the Company agreed with manufacturers and mobile and accessories distributors. In 2010-2012, the
advance payment for goods of the Company was Baht 219.22 million, Baht 186.07 million and Baht 246.99
million, respectively, because the Company purchased more products from its distributors and
manufacturers from China. According to the agreed commercial condition, the advance payment for goods

has to be at 80-100% of total purchase. Therefore, its advance payment for goods increased.
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Non-current assets of the Company increased from Baht 487.78 million in year 2010 to Baht 541.73

Non-current assets

million in year 2011 and to Baht 523.37 million at the end of year 2012 or the equivalent of 20.80%, 24.17%
and 21.83% of total assets in 2010-2012 respectively. The portion of non-current assets is quite small in
relation to total assets because the Company is in trading business; its major assets are accounts
receivable and inventories. Major non-current assets at the end of year 2012 consisted of accounts
receivable of real estate project under financial lease agreement at the amount of Baht 29.92 million,
building improvement, tool equipment, office equipment, office furniture and vehicles at the amount of
Baht 10.74 million, real estate development project for rental under financial lease agreement at the
amount of Baht 53.40 million, leasehold right at the amount of Baht 40.45 million, fixed deposit at the
amount of Baht 372.73 million, and other non-current assets at the amount 16.13 million. The leasehold of

its parts and the amount of the fix deposit as collateral for the credit facility from finance institutions.

Liquidity
Cash Flow

In year 2011, cash flow from operation of the Company was Baht 110.78 million as a result of the
decease of accounts receivable and inventories as the Company was able o manage accounts receivable
and inventories effectively. In year 2012, cash flow from operation of the Company was Baht (180.82)
million as a result of the increase of accounts receivable inventories and advance payment for goods.

In year 2011, the cash flow from investing activities of the Company was Baht 9.02 as a result of the
proceeds from the real estate project. In year 2012, the cash flow from investing activities of the Company
was Baht 13.13 million as a result of decrease in restricted bank deposit and cash payment for real estate
development project for rental under financial lease agreement.

In year 2011, the Company's bank overdraft and short-term loan decreased with payment long-
term loans and dividend payment .Therefore, its cash flow from financing activities was Baht (130.35)
million and cash and cash equivalent item decreased to be Baht 10.32 million. In year 2012, the Company
got the additional bank overdraft and short-term loan. Therefore, its cash flow from financing activities

was Baht 120.35 million and cash and cash equivalent item decreased to be Baht 47.56 million.

Current Ratio

Current ratio of the Company in year 2010-2012 equaled to 1.17 times, 1.16 times and 1.15 times,
respectively. The current assets of the Company increased due to the increased of accounts receivable,
inventory, advance payment for goods while the bank overdrafts and letter of credit for products purchase
increased as well.

The cash cycles of the Company in year 2010-2012 were 60 days, 62 days, and 57 days,
respectively. In 2011, the Company's inventory turnover was 93 days while account receivable turnover
was 56 days and the account payable turnover was 86 days. In 2012, its inventfory turnover was 96 days,
account receivable turnover was 58 days which account payable furnover increased to be 96 days,

therefore, its cash cycle was shorten.
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c)  Source of Capital

Capital Structure Appropriateness

The total liabilities of the Company as of December 31, 2012 amounted fo Baht 1,673.51 million,
growth by 10.82% from year 2011. The increase in liabilities was due to the increase in bank overdraft and
letter of credit for product purchase and accounts payable. The Company's shareholders' equities equaled
to Baht 723.72 million in 2012, thus, the Company's debt to equity ratio was 2.31 times, decreased from

2.06 times in year 2011.

Audit Fee
C&A Accounting Firm was the office of the auditor of the Company for year 2012, the remunerations are as
follows:
1. Audit fee
The Company paid the audit fees to the office of the auditor for the year 2010 at the amount of

THB 945,000.

2. Non-Audit Fee
The Company has not received any other services from the office of the auditor or person or entity

that related the auditor and the office of the auditor during the latest accounting period.

Person or entity that related to the auditor and the office of the auditor includes:

1) Spouse and children under support of the auditor

2) Juristic person that has control over the office of auditor, juristic person that is under control of the
office of auditor and juristic person that is under the same control of the office of auditor both

direct and indirect control

3) Juristic person that is significantly controlled by the office of auditor

4) Partner or equivalent of the office of auditor

5) Spouse and children under support of person in (4)

6) Juristic person that the auditor, person in (1), (4) or (5) has significant control power over both

direct and indirect control
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Report of Audit Committee

Dear Shareholders

The Audit Committee of TWZ Corporation Public Company Limited as appointed by the Board of Directors
is entirely made of three independent members who meet the qualification as prescribed by the Stock Exchange

of Thailand namely:

1. General Dr. Surapan Poomkaew Chairman of Audit Committee
2. Police General Aek  Angsananont Member of Audit Committee
3. Miss. Santana Singhasaneh Member of Audit Committee

In fiscal year 2012, the Audit Committee attended é meetings with the Company's management and
Internal Audit Department according fo the relevant agendas to review the operation performed within the scope
of duties and responsibilities assigned by the Board of Directors. All minutes of the meetings were submitted to the

Board of Directors for acknowledgement. The duties and responsibilities could be summarized as follows:

1. To review the accuracy of the quarterly and annual financial statements as well as the information
disclosure in the notes to financial statements.

2. To evaluate the adequacy of the internal control system and acknowledge the audit report according to
the annul audit plan of Internal Audit Department.

3. To review and ensure that the Company is operated in accordance with the laws, regulations of the Stock
Exchange of Thailand or any regulations related to the Company's business.

4. To consider the Company's information disclosure to comply with the related laws including the connected
fransactions and any transactions that might cause any conflicts of interest.

5. To provide comments with regards to all aspects of business operation to its management through the

Board of Directors in order to increase efficiency in business operation.

The Audit Committee was of the opinion that in 2012 the Company performed in accordance with the laws
or related regulations with adequate and proper internal control system as well as no material weaknesses. The
Company's financial statements were prepared with accuracy, completeness and sufficiency in accordance with

the general accepted accounting principles.

On behalf of the Audit Committee

S @y

Surapan Poomkaew

General Dr.

Chairman of the Audit Committee

February 28, 2013

TWZ Corporation Public Company Limited
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Auditor’s Report

To the shareholders and the board of directors of TWZ Corporation Public Company Limited

I have audited the accompanying consolidated and separate financial statements of TWZ Corporation
Public Company Limited and its subsidiaries and of TWZ Corporation Public Company Limited, respectively which
comprise the consolidated and separate statements of financial position as at December 31, 2012, and the related
consolidated and separate statements of income, comprehensive income, changes in shareholder' equity and

cash flows for the year then ended, and a summary of significant accounting policies and other notes.

Management's responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement. Whether

due to fraud or error.

Auditor's responsibility

My responsibility is fo express an opinion on these financial statements based on my audit. I conducted my
audit in accordance with Thai Standards on Auditing. Those standards require that I comply with ethical
requirement and plan and perform the audit fo obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor's judgment, including the assessment of
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made
by management, as well as evaluating the overall presentation of the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my

audit opinion.

Opinion

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all
material respects, the financial position as at December 31, 2012 and the financial performance and cash flows
for the year then ended of TWZ Corporation Public Company Limited and its subsidiaries and of TWZ Corporation

Public Company Limited, respectively, in accordance with Thai Financial Reporting Standards.
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The financial statements for the year ended December 31, 2011 of TWZ Corporation Public Company

Other

Limited, were audited by the other auditor whose report dated February 28, 2012 expressed an unqualified

opinion on those statements.
C&A Accounting Firm

(Miss. Jintana Mahavanich)

Certified public accountant (Thailand) no. 4687

Bangkok : February 28, 2013

TWZ Corporation Public Company Limited | 133



Statements of Financial Position

TWZ Corporation Public Company Limited and Its Subsidiary

As at December 31, 2012 and 2011

Assets
Current assets
Cash and cash equivalent
Trade account receivables-net
Current portion of account receivables
of real estate project under financial
lease agreement
Inventories - net
Other current assets
Advance payment for goods - net
Other current assets - net
Total current assets
Non - current assets
Restricted bank deposit
Account receivables of real estate
project under financial lease agreement - net
Investment in subsidiary company
Building improvement and equipments - net
Real estate development project for rental
under financial lease agreement
Leasehold land - net
Leasehold rights - net
Intangible assets - net
Other non-current assets
Guarantee for leasehold rights and services
Other non - current assets
Total non-current assets

Total assets

Note

10

12
13

10
15
16

17
18
19
20

(Unit : Baht)

Consolidated financial statements Separate financial statement

2012 2011 2012 2011
44,866,912.88 92,427,303.67 40,330,111.78 86,536,928.17
617,829,299.27 531,842,834.30 617,829,299.27 531,842,834.30
6,294,037.58 5,721,088.55 6,294,037.58 5,721,088.55
933,248,080.52 863,796,075.13 933,248,080.52 863,796,075.13
246,994,549.29 186,072,603.52 245,418,100.29 183,050,262.21
24,627,545.17 19,925,057.69 24,596,960.80 27,126,984.14
1,873,860,424.71 1,699,784,962.86 1,867,716,590.24 1,698,074,172.50
372,728,780.08 395,907,972.19 372,728,780.08 395,907,972.19
29,923,010.56 33,089,884.49 29,923,010.56 33,089,884.49
- - 3,958,069.00 3,958,069.00
10,742,867.79 14,185,961.85 10,742,867.79 14,185,961.85
53,395,479.38 33,914,869.59 53,395,479.38 33,914,869.59
31,801,580.14 37,884,065.41 31,801,580.14 37,884,065.41
8,654,506.34 11,110,124.54 8,654,506.34 11,110,124.54
145,352.59 210,709.16 145,352.59 210,709.16
15,707,846.32 15,042,220.97 15,707,846.32 15,042,220.97
265,431.11 380,713.74 265,431.11 380,713.74
523,364,854.31 541,726,521.94 527,322,923.31 545,684,590.94
2,397,225,279.02  2,241,511,484.80  2,395,039,513.55 2,243,758,763.44

The accompanying notes are an integral part of the financial statements.
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Statements of Financial Position (Continued)

TWZ Corporation Public Company Limited and Its Subsidiary

As at December 31, 2012 and 2011

Liabilities and shareholders' equity
Current liabilities
Bank overdraft and short-term loans from
financial institutions
Trade accounts payable
Current portion of long-term loans
Current portion of liabilities under
financial lease agreement
Current portion of rental for real estate
recognized under financial lease agreement
Advance received from real estate project
Other current liabilities
Total current liabilities
Non-current liabilities
Long-term loans-net
Liabilities under financial lease agreement - net
Rental for real estate recognized under
financial lease agreement - net
Employee benefit obligation
Total non-current liabilities

Total liabilities

Note

22

24

25

26

23

24

25

26
27

2012

2011

2012

(Unit : Baht)

Consolidated financial statements Separate financial statement

2011

1,554,994,865.91

1,413,031,670.05

1,554,994,865.91

1,413,031,670.05

43,455,094.90 14,317,695.58 43,455,094.90 14,317,695.58

- 8,699,496.17 - 8,699,496.17

535,745.34 1,027,108.84 535,745.34 1,027,108.84
4,012,217.25 3,244,462.68 4,012,217.25 3,244,462.68
4,146,250.00 3,525,000.00 4,146,250.00 3,525,000.00
22,313,450.30 20,928,548.39 21,097,990.31 23,601,153.41
1,629,457,623.70 1,464,773,981.71  1,628,242,163.71 1,467,446,586.73
29,245.41 564,990.71 29,245.41 564,990.71
40,597,215.88 43,077,191.21 40,597,215.88 43,077,191.21
3,420,539.00 1,691,345.00 3,420,539.00 1,691,345.00
44,047,000.29 45,333,526.92 44,047,000.29 45,333,526.92
1,673,504,623.99 1,510,107,508.63 1,672,289,164.00 1,512,780,113.65

The accompanying notes are an integral part of the financial statements.
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Statements of Financial Position (Continued)

TWZ Corporation Public Company Limited and Its Subsidiary
As at December 31, 2012 and 2011

(Unit : Baht)
Note 2012 2011 2012 2011
Shareholders' equity
Share capital 28
Registered share capital
3,000,000,000 ordinary shares
of Baht 0.10 each 300,000,000.00 300,000,000.00 300,000,000.00 300,000,000.00
Issued and paid-up share capital
2,400,000,005 ordinary shares
of Baht 0.10 each 240,000,000.50 240,000,000.50 240,000,000.50 240,000,000.50
Premium on common shares 160,253,276.55 160,253,276.55 160,253,276.55 160,253,276.55
Retained earnings
Appropriated
Legal reserve 29 30,000,000.00 30,000,000.00 30,000,000.00 30,000,000.00
Unappropriated 27 293,454,503.98 300,921,297.96 292,497,072.50 300,725,372.74
Other components of equity 12,874.00 229,401.16 s -
Total shareholders' equity 723,720,655.03 731,403,976.17 722,750,349.55 730,978,649.79
Total liabilities and shareholders' equity 2,397,225,279.02 2,241,511,484.80 2,395,039,513.55 2,243,758,763.44

The accompanying notes are an integral part of the financial statements.
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Statements of Comprehensive Income

TWZ Corporation Public Company Limited and Its Subsidiary

For the years ended December 31, 2012 and 2011

Note

Revenues from sales and services
Revenue from real estate project for rental under
financial lease agreement
Total revenues
Cost of sales and services
Cost of real estate project for rental under
financial lease agreement
Total cost
Gross profit
Sales promotion income
Others income 31
Profit before expenses
Selling expenses
Administrative expenses
Finance cost 32
Total expenses
Profit (loss) before corporate income tax
Income tax expenses 33
Profit (loss) from continuing operations

Profit (loss) for the year

Other comprehensive income
Actuarial gains and losses arising from
post-employment benefits 27
Difference in exchange rates on translation
of financial statement
Other comprehensive income for the year

Total comprehensive income for the year

(Unit : Baht)

Consolidated financial statements Separate financial statement

2012 2011 2012 2011
3,669,345,988.91  3,721,283,965.64 = 3,649,729,999.71  3,692,868,332.93
17,385,894.44 141,563,684.18 17,385,894.44 141,563,684.18

3,686,731,883.835 3,862,847,649.82 3,667,115,894.15 3,834,432,017.11

(12,087,981.47)

(99,190,612.31)

(12,087,981.47)

(8,446,790,604.26) (3,522,784,121.95) (3,428,926,362.08) (3,496,208,468.25)

(99,190,612.31)

(8,458,878,585.73) (83,621,974,734.26) (83,441,014,343.55) (3,595,399,080.56)

227,853,297.62  240,872,915.56  226,101,550.60  239,032,936.55
19,676,951.08  36,357,433.36 19,676,951.08  36,357,433.36
18,384,985.38 10,266,290.55 18,363,744.80 10,017,734.13
265,915,234.08  267,496,639.47  264,142,246.48  285,408,104.04
(53,993,063.68)  (56,061,538.70)  (53,849,969.53)  (55,471,854.82)
(109,341,209.46)  (113,966,545.37) = (108,623,735.36)  (112,705,359.11)
(97,006,589.63)  (94,865,149.46)  (97,006,589.63)  (94,865,149.46)
(260,340,862.77)  (264,893,233.53) = (259,480,294.52) (263,042,363.39)
5,574,371.31 22,603,405.94 4,661,951.96  22,365,740.65
(150,913.09) (41,740.07) - -
5423,458.22  22,561,665.87 4,661,951.96  22,365,740.65
5,423,458.22  22,561,665.87 4,661,951.96  22,365,740.65
(892,824.00) - (892,824.00) -
(216,527.16) 229,401.16 - -
(1,109,351.16) 229,401.16 (892,824.00) -
4,314,107.06  22,791,067.03 3,769,127.96  22,365,740.65

The accompanying notes are an integral part of the financial statements.
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Statements of Comprehensive Income (Continued)

TWZ Corporation Public Company Limited and Its Subsi

For the years ended December 31, 2012 and 2011

diary

(Unit : Baht)

Consolidated financial statements Separate financial statement

Note

Profit (loss) attributable to :
Shareholder of the parent

Non-controlling interest

Total

Total comprehensive income (expense) attributable to :
Shareholder of the parent

Non-controlling interest

Total

Earning (loss) per share of equity attributable to the company

Basic earning (loss) per share 34

The accompanying notes are an integral part of the financial statements.
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2012 2011 2011
5,423,458.22 22,561,665.87
5,423,458.22 22,561,665.87
4,314,107.06 22,791,067.03
4,314,107.06 22,791,067.03
0.002 0.009 0.002 0.009
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Statements of Cash Flows

ANNUAL REPORT 2012

TWZ Corporation Public Company Limited and Its Subsidiary

For the years ended December 31, 2012 and 2011

Cash flows from operating activities
Net profit (loss) before corporate income tax
Adjustments to reconcile net profit fo net cash
provided by (used in) operating activities :
Depreciation
Amortization of leasehold land
Amortization of leasehold rights
Amortization of intangible assets
(Gain) loss from disposal of fixed assets
Amortized expenses
Revenue from real estate project for rental
under financial lease agreement
Cost of real estate project for rental under
financial lease agreement

Doubtful debt - trade accounts receivables (reverse)
(Gain) loss from unrealized foreign exchange
Loss from diminution values of inventories (reverse)
Loss from obsolete inventories (reverse)
Reserve for goods return (reverse)
Reserve for cost of returned goods (reverse)
Employee benefit expenses
Inferest income
Interest income from financial lease agreement
Finance cost
Finance cost of real estate development project

for rental under financial lease agreement

(Unit : Baht)

Consolidated financial statements Separate financial statement

2012 2011 2012 2011
5,574,371.31 22,603,405.94 4,661,951.96 22,365,740.65
6,722,449.67 8,819,013.80 6,722,449.67 8,819,013.80
1,739,763.24 2,961,796.87 1,739,763.24 2,961,796.87
2,4585,618.20 2,448,908.86 2,455,618.20 2,448,908.86

140,956.57 372,915.52 140,956.57 372,915.52
(308,410.21) 69,421.25 (308,410.21) 69,421.25
2,747,353.31 2,276,355.05 2,747,353.31 2,276,355.05

(17,385,894.44)  (141,563,684.18) | (17,385,894.44) (141,563,684.18)

11,638,216.15
(34,575.55)
(28,473.59)
2,762,164.45
(4,908,134.41)
1,244,158.07
(864,032.11)
744,394.00
(8,369,611.94)
(3,798,129.93)
93,635,764.13

3,305,112.30

The accompanying notes are an integral part of the financial statements.

TWZ Corporation Public Company Limited

97,035,636.71
(137,280.64)
477,246.77
(126,078.07)
3,675,738.76
(19,535,963.68)
12,070,820.46
172,489.00
(6,701,853.78)
(274,033.19)
91,326,552.78

3,398,786.40

11,638,216.15
(34,575.55)
(44,969.69)
2,762,164.45
(4,908,134.41)
1,244,158.07
(864,032.11)
744,394.00
(8,369,611.94)
(3,798,129.93)
93,635,764.13

3,305,112.30

97,035,636.71
(137,280.64)
477,246.77
(126,078.07)
3,675,738.76
(19,535,963.68)
12,070,820.46
172,489.00
(6,701,853.78)
(274,033.19)
91,326,552.78

3,398,786.40
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Statements of Cash Flows (Continued)

TWZ Corporation Public Company Limited and Its Subsidiary
For the years ended December 31, 2012 and 2011

(Unit : Baht)
2012 2011 2012 2011
Cash flows from operating activities (continue)
Earning (loss) from operations before changes

in operating asset and liabilities
Amortized of finance cost under financial lease

liabilities 65,713.20 139,810.28 65,713.20 139,810.28
(Increase) decrease in trade accounts receivable (87,230,174.19) 82,186,355.73 (87,230,174.19) 82,186,355.73
(Increase) decrease in inventories (66,442,003.32) 40,879,798.20 (66,442,003.32) 40,879,798.20
(Increase) decrease in advance payment for goods (60,921,945.77) 33,150,962.85 (62,367,838.08) 36,173,304.16
(Increase) decrease in other current assets (2,191,025.09) 3,588,260.86 5,028,285.95 (8,613,665.59)
(Increase) decrease in other non-current assets 115,282.63 (29,254.56) 115,282.63 (29,254.56)

Increase (decrease) in trade accounts payable
Increase (decrease) in rental for real estate
recognized under financial lease agreement
Increase (decrease) in other current liabilities
Cash received (payment) from operating activities
Cash received form interest income
Cash received form interest income from
financial lease agreement
Cash payment form corporate income tax
Cash payment for financial cost
Net cash provided (used) from operating activities
Cash flows from investment activities
Cash payment for investment in subsidiary company

Cash payment for building improvement and equipment

29,139,080.32

(1,712,220.76)
(2,689,242.65)

7,917,431.69

289,597.31

(2,134,132.45)
(92,042,031.93)

(24,955,426.13)

490,832.96

4,837,454.27

(17,445,961.60)
(91,430,402.82)

29,139,080.32

(1,712,220.76)
(6,397,691.25)

7,917,431.69

289,597.31

(2,133,139.89)
(92,042,031.93)

(24,955,426.13)

3,205,178.05

4,837,454.27

(17,445,961.60)
(91,430,402.82)

(180,822,611.79)

110,782,624.67

(179,685,564.55)

109,079,719.33

(3,177,356.61)

The accompanying notes are an integral part of the financial statements.
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ANNUAL REPORT 2012

Statements of Cash Flows (Continued)

TWZ Corporation Public Company Limited and Its Subsidiary
For the years ended December 31, 2012 and 2011

Cash flows from investment activities (continue)
Cash payment for real estate development project
for rental under financial lease agreement
Cash received for real estate development project
for rental under financial lease agreement
Cash received for advance received from
real estate project
(Increase) decrease in restricted bank deposit
(Increase) decrease in guarantee for
leasehold rights and services
Cash payment for purchase intangible assets
Cash received for sales of fixed assets
Net cash provided (used) from investing activities
Cash flows from financing activities
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions
Cash payment from long-term loans
Cash payment for liabilities under financial
lease liabilities
Cash received from increase capital
Cash payment for devidend payment
Net cash provided (used) from financing activities
Increase (decrease) difference in exchange rates
on translation of financial statement
Effect from foreign exchange in cash and cash
equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the ending of the year

(Unit : Baht)
Consolidated financial statements Separate financial statement
2012 2011 2012 2011

(26,776,103.91)

16,193,540.10

4,146,250.00
23,179,192.11

(7,438,560.72)

91,710,144.33

3,525,000.00
(77,677,549.04)

(26,776,103.91)

16,193,540.10

4,146,250.00
23,179,192.11

(7,438,560.72)

91,710,144.33

3,525,000.00
(77,677,549.04)

(665,625.35) 805,092.74 (665,625.35) 805,092.74
(75,600.00) (38,000.00) (75,600.00) (38,000.00)
308,411.21 - 308,411.21 -

183,132,707.55 9,021,943.16 18,132,707.55 5,063,874.16

141,989,982.33
(8,699,496.17)

(1,027,108.80)

(62,201,578.62)
(24,539,558.99)

(1,613,412.00)

141,989,982.33
(8,699,496.17)

(1,027,108.80)

(62,201,578.62)
(24,539,558.99)

(1,613,412.00)

- 4.50 - 4.50
(11,917,342.87)  (41,996,325.18)  (11,917,342.87)  (41,996,325.18)
120,346,034.49  (130,350,870.29)  120,346,034.49  (130,350,870.29)
(216,527.16) 229,401.16 - -
6.12 - 6.12 -
(47,560,390.79)  (10,316,901.30)  (46,206,816.39)  (16,207,276.80)
92,427,303.67  102,744,204.97 86,536,928.17  102,744,204.97
44,866,912.88  92,427,303.67 40,330,111.78 86,536,928.17

The accompanying notes are an integral part of the financial statements.

TWZ Corporation Public Company Limited



Note to Financial Statements

TWZ Corporation Public Company Limited and Its Subsidiary

For the years ended December 31, 2012 and 2011

1. General information

The company was registered as juristic entity in accordance with the code of civil and commercial
law on December 22, 1993, with juristic the registered no. (1) 2785/2536. Under the name of P.C.
Communication and Transport Co., Ltd. Then, on July 8, 2004, the company changed its name to TWZ
Corporation Co., Ltd. and the company became a public company limited on April 12, 2005, with the
registered no.0107548000285 (formerly no. 0107574800285). Its head quarter is located at 3/1 Building
no.1, 2" Floor, Baanprachaniwet 1, Thetsaban Nimit Nuea Road, Ladyao, Chatuchak Bangkok.

The company conducts business as sale and distribution agents of mobile phones, spare parts and
accessories, as service centfer of telecommunication equipment and as counter service for payment of
service fee of GSM Cellular 900 and GSM 1800 system mobile phones.

In accordance with the minute of the company's board of directors' meeting no. 5/2010 held on
December 17, 2010. The major resolutions are approved the establishment of a representative office in
Shenzhen, People's Republic of China.

The representative office will assist the company in managing cost and controlling quality of
products, during year 2012 the company has register representative office registration on February 16, 2012.

For reporting purposes, the company and its subsidiary are referred as "the group".

2.  Basis of preparation
2.1 Statement of compliance

The financial statements have been prepared in accordance with Thai Financial Reporting
Standards (TFRS) under the Accounting Act B.E. 2543 being those Thai Accounting Standards issued
under the Accounting Profession Act B.E. 2547 and the financial reporting requirements of the
Securities and Exchange Commission under the Securities and Exchange Act.

The financial statements have been perpared under the historical cost convention except
some transactions are valued at fair price as disclosed in the accounting polices below.

An English version of the consolidated and company financial statements have been
prepared from the statutory financial statements that are issued in thai language. In the event of a
conflict or a difference in interpretation between the two languages, the Thai language statutory

financial statements shall prevail.

2.2 Presentation currency

The financial statements are prepared and presented in Thai Baht.

23 Use of estimates and judgements
The preparation of financial statements in conformity with TFRS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and reported

amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

www.twz.co.th
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to

accounting estimates are recognised in the period in which estimates are revised and in any future

periods affected.

Information about significant areas of estimation uncertainty and critical judgements in

applying accounting policies that have the effect on the amount recognised in the financial

statements is included in the following notes:

2.3.1

23.2

2.3.3

2.3.4

2.3.5

Leases

In determining whether a lease is to be classified as an operating lease or finance
lease, the management is required to use judgment regarding whether significant risk and
rewards of ownership of the leased asset has been transferred, taking into consideration
terms and conditions of the arrangement
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make
judgment and estimates based upon, among other things, past collection history, aging
profile of outstanding debts and the prevailing economic condition.

Allowance for obsolete, slow-moving and defective inventories

The company maintains an allowance for obsolete, slow-moving and defective
inventories to reflect impairment of inventories. The allowance is based on consideration of
inventory turnover and deterioration of each category.

Building improvement and equipments/Depreciation

In determining depreciation of building improvement and equipments, the
management is required to make estimates of the useful lives and residual values of the
company's building improvement and equipments and to review estimate useful lives and
residual values when there are any changes.

In addition, the management is required fo review property,building improvement
and equipments for impairment on a periodical basis and record impairment losses in the
period when it is determined that their recoverable amount is lower than the carrying cost.
This requires judgments regarding forecast of future revenues and expenses relating to the
assets subject fo the review.

Retirement employee benefits

The company has commitments on retirement benefits to employees under the Thai
Labour Law. The amount of provision presented in the statement of financial position
represents the present value of employee benefit obligations which is determined on an
actuarial basis using various assumptions. The assumptions used in determining the net
period cost for employee benefits includes the discount rate, the rate of salary inflation and
employee turnover and others. Any changes in these assumptions will impact the net
periodic cost recorded for employee benefits. On an annual basis the company determines
those assumptions i.e. the appropriate discount rate, which should represent the interest rate
that should be used to determine the present value of future cash flows currently expected to
be required to setftle the employee benefits. In determining the appropriate discount rate,

the company considers the current yields on long-term government bonds.

TWZ Corporation Public Company Limited
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2.4 Basis of consolidation

2.4.1

2.4.2

2.4.3
2.4.4

The consolidated financial statements based on TWZ Corporation Public Company Limited
which has fully control.

Assets, liabilities, and financial performance of subsidiary company have been included in
the consolidated financial statement at acquisition date until liquidation date.

The related parties transactions have been eliminated from the consolidated financial statements.
The consolidated financial statements including TWZ Corporation Public Company Limited

and its subsidiary company which were presented as followed :

Percentage of shareholdings
As at December 31, Country of

Company's name Type of business 2012 2011 incorporation

TWZ INTERNATIONAL Supplier and distributor of mobile 100 100 Hong Kong

LIMITED

2.4.5

2.4.6

3. Accounting

phones and all kinds of

communication device

The financial statements of subsidiary, all of which are juristic entities organized under
foreign laws and are treated as overseas units, are consolidated by converting the amounts
incurred in foreign currencies into Baht as follows:
- Assets and liabilities in both monetary and non-monetary items are all converted at the
prevailing closing
exchange rates at the end of the relevant accounting periods.
- Share capital is converted at the prevailing exchange rate on the date such capital fund
is received.
- Revenues and expenses are converted at the average exchange rate of each month.
Difference in exchange rate from translation of financial statement is presented as difference

in exchange rates on translation of financial statement under the shareholders' equity.

standards

3.1 New accounting standards not yet effective

The Federation of Accounting Professions issued the following new/revised accounting

standards (TAS), Thai Financial Reporting Standards (TFRS), Thai Standing Inferpretations

Committee (SIC) and Thai Financial Reporting Interpretation Committee (TFRIC) incloud

Accounting practice following is effective.

Thai Accounting Standards (TAS) Effective date
TAS 12 Income taxes January 1, 2013
TAS 20 (revised 2009) Accounting for government grants and disclosure of January 1, 2013

TAS 21

government assistance

(revised 2009) The effects of changes in foreign exchange rates January 1, 2013

Thai Financial Reporting Standards (TFRS)

IFRS 8

Operating segments January 1, 2013

Accounting practice Financial asset transfer January 1, 2013

www.twz.co.th
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Standing Interpretations Committee (SIC) Effective date
SIC 10 Government assistance - no specific relation to

operating activities January 1, 2013
SIC 21 Income taxes - recovery of revalued

non-depreciable assets January 1, 2013
SIC 25 Income faxes - changes in the tax status of an

entity or its shareholders January 1, 2013
SIC 29 Service concession arrangements : disclosure January 1, 2014

Thai Financial Interpretations Committee (TFRIC)

TFRIC 4 Determining whether an arrangement contains a lease  January 1, 2014
TFRIC 12 Service concession arrangements January 1, 2014
TFRIC 13 Customer loyalty programs January 1, 2014

The company's management anticipates that all of the above accounting standards will be
adopted in the company's financial statements and amendments fo accounting standards when
they become effective.

The management of the company has determined that the new accounting standards
above,will not significantly impact the financial statements being presented, except TAS 12 Income
taxes that the management is currently assessing the impact of applying this standard.

Significant for new accounting standards above are as follow.

TAS 12 deals only with taxes on income, comprising current and deferred tax. Current tax
expense for a period is based on the taxable and deductible amounts that will be shown on the tax
retfurn for the current year. Current tax assets and liabilities for the current and prior periods are
measured at the amount expected to be paid to (recovered from) the taxation authorities, using
the fax rates and tax laws that have been enacted or substantively enacted by the statement of
financial position date. Deferred tax accounting is based on the temporary differences between the
tax base of an asset or liability and its carrying amount in the financial statements.

TAS 20 (revised 2009) applies in accounting for, and in the disclosure of, government grants

and in the disclosure of other forms of government assistance. Government grants are recognised
when there is reasonable assurance that the entity will comply with conditions related to them and
that the grants will be received. Grants related fo income are recognised in profit or loss over
periods necessary to match them with the related costs that they are intended to compensate.
Grants related fo assets are either offset against the carrying amount of the relevant asset or
presented as deferred income in the statement of financial position.

TAS 21 (revised 2009) requires an entity to determine its functional currency which is the

currency of the primary economic environment in which the entity operates. Currency other than
functional currency of an entity is foreign currency. Foreign currency transactions are required to be
franslated info the functional currency using the exchange rates prevailing at the dates of the
transaction. Foreign exchange gains and losses resulting from the settlement of such transactions
and from translation at year-end exchange rate of monetary items denominated in foreign currency

are recognised in profit or loss.

TWZ Corporation Public Company Limited
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Statements of financial position

3.2

TFRS 8 requires a management approach under which segment information is presented on
the same basis that used for internal reporting purpose as provided to the chief operating decision
makers. The new standard will have an impact on disclosure.

TFRIC 4 requires the determination of whether an arrangement is or contains a lease to be
based on the substance of the arrangement. It requires an assessment of whether : (a) fulfilment of
the arrangement is dependent on the use of a specific asset or assets (the asset); and (b) the
arrangement conveys a right to use the asset.

TFRIC 12 applies to public-to-private service concession arrangements whereby a private
sector operator participates in the development, financing, operation and maintenance of
infrastructure for public sector services.

TFRIC 13 clarifies that where goods or services are sold together with a customer loyalty
incentive (for example, loyalty points or free products), the arrangement is a multiple-element
arrangement, and the consideration received or receivable from the customer is allocated between

the components of the arrangement using fair values.

Effect from First Adoption of Thai accounting Standards

Commencing January 1, 2011, the group has applied the TAS 19 employee benefits as a
result of the adoption of new accounting standard above as presented in the cumulative effect of
the changes in the accounting about employee benefits to the financial statements in the
statements of changes in shareholders' equity.

The amounts of adjustments affecting the statement of financial position as at 1 January
2011 are summarised below.

(Unit : Baht)

Consolidated financial statements
/Separate financial statements

Employee benefit obligation as January 1, 2011 1,447,573.00
Retained earnings - Unappropriated beginning befored adjustment 327,803,530.27
Add Cumulative effect of change in accounting policy for employee benefits (1,447,573.00)
Retained earnings - Unappropriated beginning after adjustment 326,355,957.27
4. Significant accounting policies

4.1

Revenue and expenses recognition

Revenues from sales of goods and services net of rebates, discount and output tax (if any).

Revenues from sales of goods are recognized when significant risk and rewards of ownership
of the goods are transferred to the buyer.

Revenue from the sale of merchandise consignment is recognized after the deduction of
estimated allowance of goods return and sales discount.

Revenues from services are recognized when the service is rendered.

Revenue from Real Estate Project under Financial Lease Agreement is recognized when
transfer all the risks and significant rewards of ownership with the buyer.

Revenue from the sales promotion is recognized on accrual basis after the approval by vendor.

Revenues from interest are recognized by timing which concern the effective interest rate.

Interest Income under Financial Lease Agreement is recognized on effective interest rate
method in accordance with the lease period of contract.

Cost of sales and expenses are recognized by accrual basis of accounting.

www.twz.co.th



4.2

4.3

4.4

4.5

4.6

4.7

ANNUAL REPORT 2012

7

Cash and cash equivalents are carried on the statement of financial position at cost. Cash

Cash and cash equivalents

and cash equivalents comprise cash on hand, deposits held at call at banks and other short-term
highly liquid investments with maturities of three months or less from the date of acquisition and are

not used as collateral.

Trade accounts receivable and allowance for doubtful accounts
Trade accounts receivable are initially recorded at cost but later stated at net realizable value.
The company provides an allowance for doubtful accounts equal to the estimated collection
losses that may be incurred in the collection of all receivables. Allowance for Doubtful Debt is
estimated from aging evaluation of trade accounts receivable in proportion of debt settlement

received after the date of accounting closing as follows :

Aging of Account Receivable Overdue Rate of Estimated Allowance for Doubtful Debt
1 - 90 Days 0.5%
More than 90 Days 100 %

Doubtful accounts and bad debts during the year are selling and administratives expenses

which recognized in statement of income.

Estimated cost of goods return
Estimated cost of goods return is computed from sales volume which the customers are

entitled to return.

Account receivables of real estate project under financial lease agreement
Account receivables of real estate project under financial lease agreement are showed at
net realizable value, finance lease interest and unearned interest income shown as a deduction

from a finance lease receivables.

Inventories

Finished goods are valued at the lower of moving average cost and net realizable value.

The net realisable value is from an estimate of selling price in the ordinary course of
business, minus the costs of completion and selling expenses.

The cost of purchase comprises both the purchase price and direct cost which related to that
purchasing expenses, such as transportation charge less all attributable discounts and allowances or
rebates (if any).

The Company shall set aside allowance for obsolete inventories by calculating at the higher
of mark-to-market price or inventory aging value. Allowance for obsolete inventories shall be

established according to following criteria:

Aging of Inventories Rate of estimate allowance for obsolete inventories
181 - 270 Days 25%
271 - 365 Days 50 %

More than 365 Days 100 %

Estimation of cost of goods return
Estimation of cost of goods return is computed by multiplying the average rate of cost of

sales with the sales volume, which is liable to the returning of goods from customers.

TWZ Corporation Public Company Limited
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4.8 Investments

Investments in subsidiary undertakings are accounted for in the company financial
statements by using the cost method of accounting less an allowance for impairment in value.
Under the cost method, income from investments in subsidiaries will be recorded when dividends
are declared.

Investment for securities are recognized as asset with the cost of investment at the date on
which the company has the right on investment. The cost of investment are company with the
purchase price and all direct paid expenses which the company get those investment.

A test for impairment in carried out when there is a indicating factor that an investment
might be impaired. If the carring value of the investment is higher than its recoverable amount,
impairment loss is charged to the statement of income.

On disposal of an investment, the difference between the net disposal proceeds and the
carring amount is charged or credited fo the statement of income. When disposing of part of the
company of a particular investment in debt or equity securities, the carring amount of the disposed
part is determined by the weight average carring amount of the total holding of the investment.

The weight average method is used for computation of the cost of investment.

4.9 Building improvement and equipment

Building improvement and equipment are stated at cost less accumulated depreciation and
allowance for loss on impairment of assets (if any).

Subsequent costs are included in the asset's carrying amount or recognised as a separate
asset, as appro priate, only when it is probable that future economic benefits associated with the
item will flow to the Company and the cost of the item can be measured reliably. The carrying
amount of the replaced part is derecognised. All other repairs and maintenance are charged to
profit or loss during the financial period in which they are incurred.

Depreciation is calculated on the straight line method to write off the cost of each asset, to
their residual values over their estimated useful lives as follows :

Percentage per annum

- Building Improvement 5 Years
- Tool and Equipment 5 Years
- Office Equipment S Years
- Office Furniture 5 Years
- Vehicle 5 Years

The assets' residual values and useful lives are reviewed and adjusted if appropriate, at the
end of each reporting period.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it
is written down immediately tfo its recoverable amount.

Gains or losses on disposals are determined by comparing proceeds with carrying amount

and are recognised within "other gains or losses, net" in profit or loss.

4.10 Real estate development project for rental under financial lease agreement
Real estate development project for rental under financial lease agreement is showed at
cost,which consisted of cost of land development, costs of constructions of building and rental under

financial lease agreement.

www.twz.co.th
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4.13
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Leasehold rights is recorded at cost and deducted by accumulated amortization and

Leasehold rights

leasehold rights shall be amortized in accordance with the lease period of each contract.

Intangible assets

Computer software

Acquired computer software licences are capitalised as intangible assets on the basis of the
costs incurred to acquire and bring to use the specific software. These costs are amortized over
their estimated useful lives 5 years.

Intangible assets are recorded at cost and will not revalued. The carrying amount of each
intangible asset is reviewed annually and adjusted for impairment where it is considered as

necessary.

Impairment of assets

The carrying amounts of the group's assets are reviewed at each balance sheet date fo
determine whether there is any indication of impairment. If any such indication exists, the assets'
recoverable amounts are estimated.

An impairment loss is recognised whenever the carrying amount of an asset or its cash-
generating unit exceeds its recoverable amount. The impairment loss is recognised in the statement

of income.

Calculation of recoverable amount

The recoverable amount is the greater of the assets' net selling price and value in use. In
assessing value in use, the estimated future cash flows are discounted to their present value using a
pre-tax discount rate that reflects current market assessments of the time value of money and the
risks specific to the asset. For an asset that does not generate cash inflows

largely independent of those from other assets. The recoverable amount is determined for

the cash-generating unit to which the asset belongs.

Reversals of impairment

An impairment loss is reversed if there has been a change in the estimates used to
determine the recoverable amount.

An impairment loss is reversed for the asset's carrying amount does not exceed the carrying
amount that would have been determined, net of depreciation or amortization, if no impairment

loss had been recognised.

Accounting for leases
Lessor

The lease agreement was classified as a finance lease if it tfransfers substantially all the risks
and rewards incidental to ownership. And assets held under finance leases are recognized in the
statements of financial position as aaccount receivables of real estate project under financial lease
agreement.

Revenue from real estate project under financial lease agreement recognized at the
commencement of the lease agreement by a lessor is the fair value of the assets, or, if lower, the
present value of the minimum lease payments' accruing to the lessor, computed at a market rate of

interest. The cost of real estate project under financial lease agreement recognized at the

TWZ Corporation Public Company Limited
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commencement of the lease agreement is the cost, or carrying amount (if carrying amount
different from cost of real estate project) The difference between the revenue and the cost of real
estate project under financial lease agreement is the profit from real estate project under financial

lease 'agreement, which is recognized in accordance with the accounting policy for normal sales.

Where the company is the lessee

Long term leases which substantially transferred all the risks and rewards of ownership are
classified as finance leases.

Finance leases are capitalised at the inception of the lease at the lower of the fair value of
the leased property or the present value of the minimum lease payments.

The outstanding rental obligations, net of finance charges, are included in other long-term
payable. The interest element of the financial cost is charged to the profit and loss.

The assets acquired under finance leases while depreciation is carried throughout the useful
life of leased asset.

However, if there is uncertainly in the right of ownership when the contfract is terminated,
depreciation is carried according fo useful life of leased assets or life of leased contract whichever
the period is lower.

Long ferm leases not transferring a significant portion of the risks and rewards of ownership
to the lessee are classified as operating leases. Payment made under operating leases (net of any
incentives received from the lessor) are charged to the profit and loss on a straight-line basis over
the period of the lease.

When an operating lease is terminated before the lease period has expired, any payment
required fo be made tfo the lesser by way of penalty is recognized as an expense in the period in

which termination takes places.

4.15 Employees benefit

Short term employee benefits

Salaries, wages, bonuses and contributions fo the social security fund and provident fund are
recognized as expenses when incurred.

Post-employment benefits

Defined contribution plans

The parent company and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the company. The fund's assets are separate from trust

fund and the company and recognised as expenses when incurred.

Defined benefit plans

The group has obligations in respect of the severance payments which paid to employees
when their retirement have incurred under labor law. The company and its subsidiaries treats these
severance payment obligationsas a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary, using the projected unit credit method. Such determination is made based on
various assumptions, including discount rate, future salary increase rate, staff turnover rate,

mortality rate, and inflation rates.
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The Group recognises all actuarial gains and losses arising from defined benefit plans in
other comprehensive income and all expenses related to defined benefit plans in profit or loss.

For the first-time adoption of TAS 19 Employee Benefits in 2011, the group company and its
subsidiaries elected to recognise the transitional liability, which exceeds the liability that would
have been recognised at the same date under the previous accounting policy, through an

adjustment to the beginning balance of retained earnings in 2011.

Provision

Provision are recognized when the group company has a present legal or constructive
obligation as a result of past event, it is probable that an outflow of resources will be required to
settle the obligation, and a reliable estimation of the amount can be made. Where the company
expects a provision to be reimbursed, the reimbursement is recognized as a separate asset but only

when the reimbursement is virtually certain.

Financial instrument

Financial assets carried on the balance sheet include cash and deposits at financial
institution, trade accounts receivable, prepaid expense. Financial liabilities carried on the
statement of financial position include short-term loans from financial institutions, tfrade account
payable and long-term loans. The particular recognition methods adopted are disclosed in the

individual accounting policy statements associated with each item.

Foreign currency translation
Items included in the financial statements are measured and prepare using Thai Baht.
Foreign currency translation are converted into Thai Baht and using the exchange rates
prevailing on the date of the translation. Monetary assets and liabilities denominated in foreign
currency are converted to Thai Baht at the exchange rate prevailing at the statement of financial
position date. Gains and losses resulting from the settlement of foreign currency translation and
from the translation of monetary assets and liabilities denominated in foreign currencies, are

recognised in the statements of income, also in Thai Baht.

Basic earnings per share
Basic earnings per share is determined by dividing the net earnings for the period by the

weighted average number of issued and paid-up of common stock during the period.

Legal reseve
Parent company

Section 116 of the public companies Act B.E. 2535 requires that the company shall allocate
not less than 5 percent of its annual net profit, less any accumulated losses brought forward, to a
reserve account ("legal reserve"), until this account reaches an amount not less than 10% of the

registered authorized capital. The legal reserve is not available for dividend distribution.

Dividends
Dividends are recorded in the financial statements in the period in which they are approved

by the shareholders.
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4.22 Income tax
Income tax is provided in the accounts at the amount expected to be paid to the taxation

authorities, based on the taxable profits determined in accordance with tax legislation.

4.23 Management benefit expenses
Management benefit expenses represents the benefits paid to the company's management

such as salaries and related benefit including the benefit paid by other means

5. Related party transactions

Related parties are those parties linked to the group if the group has the ability, directly or
indirectly, to control or joint control the party or exercise significant influence over the party in making
financial and operating decisions, or vice versa.

Relationships between the related parties that control the company or are being controlled by the

company or have transactions with the group were as follows :

Company's name and related persons Relationship
TWZ INTERNATIONAL LIMITED Subsidiary company by direct holding
Mr.Puttachat Rungkasiri Director and shareholder

5.1 Asset and liability with related entities as follows :

(Unit : Baht)
Consolidated financial statements  Separate financial statements
As at December 31, As at December 31,
2012 2011 2012 2011
Transactions with subsidiary
(Eliminated from the consolidated financial statements)
Advance payment = - 218,911.79 7,211,732.22
Advance receipts o - 711,652.71 6,003,796.79
5.2 Management benefit expenses
(Unit : Baht)

Consolidated financial statements

/Separate financial statements

For the years ended December 31,

2012 2011
Short tferm employee benefits 13,307,619.30 12,429,310.00
Post-employment benefits 525,866.00 159,284.36
Total 13,833,485.30 12,588,594.36

www.twz.co.th



ANNUAL REPORT 2012

6.  Additional information of expenses by nature

Additional information of expenses by nature were shown :

(Unit : Baht)
Consolidated financial statements  Separate financial statements
For the years ended December 31,
2012 2011 2012 2011

6.1 Changes in inventories of finished goods (65,878,226.62) 40,879,798.20 (65,878,226.62) 40,879,798.20
6.2 Loss from declined value of inventories (Reversal) (2,145,969.96) 3,549,660.69 (2,145,969.96) 3,549,660.69
6.3 Purchase inventories net 3,514,814,800.84 3,478,354,663.06 = 3,496,950,558.66 3,451,779,009.36
6.4 Cost of real estate project for rental

under financial lease agreement 12,087,981.47 99,190,612.31 12,087,981.47 99,190,612.31
6.5 Employee benefit expenses 80,878,562.33 79,657,148.28 80,491,879.12 79,022,861.02
6.6 Depreciation 6,722,449.67 8,819,013.80 6,722,449.67 8,819,013.80
6.7 Amortized leasehold rights 4,195,381.44 42,258,515.95 4,195,381.44 42,258,515.95
6.8 Amortized intangible assets 140,956.57 372,915.52 140,956.57 372,915.52
6.9 Amortization expenses 2,747,353.31 2,276,355.05 2,747,353.31 2,276,355.05
6.10 Operating and service lease expenses 38,059,575.59 37,809,670.13 37,972,879.01 37,646,407.29
6.11 Sales promotion expenses 4,471,359.89 6,898,161.13 4,471,359.89 6,898,161.13
7.  Additional information of cash flow statements

The transaction of non cash items of cash flow statements for the years ended December 31, 2012

which were materialities were shown as follows :

- Unbilled on Account Receivables of Real Estate Project under Financial Lease Agreement not yet
due Baht 36.22 Million.

- Account receivables of real estate project under financial lease agreement decreasing from
advance reciept amount Baht 3.53 Million.

- Unbilled on real estate development project for rental under financial lease agreement not yet due
Baht 44.61 Million.

- Purchase of fixed asset with credit line of Baht 0.70 Million.

- Employee benefit obligation increase of Baht 0.89 Million.
The transaction of non cash items of cash flow statements for years ended December 31, 2011

which were materialities were shown as follows :

- Unbilled on Account Receivables of Real Estate Project under Financial Lease Agreement not yet
due Baht 38.81 Million.

- Account receivables of real estate project under financial lease agreement decreasing from
advance reciept amount Baht 11.32 Million.

- Unbilled on real estate development project for rental under financial lease agreement not yet due
Baht 46.32 Million.

- Cumulative effect of change in accounting policy for employee benefits in Retained earnings
(deficit) beginning amount Baht 1.45 Million.

- Purchase of fixed asset with credit line of Baht 1.59 Million.
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8.  Cash and cash equivalents
(Unit : Baht)

Consolidated financial statements  Separate financial statements

As at December 31, As at December 31,
2012 2011 2012 2011
Cash 2,641,080.45 1,220,823.06 2,368,160.82 915,070.00
Cheque on hand - 910,545.00 - 910,545.00
Bank - saving accounts 30,329,713.64 61,226,645.53 26,081,927.36 55,660,284.75
Bank - current accounts 11,896,118.79 29,069,290.08 11,880,023.60 29,051,028.42
Total 44,866,912.88 92,427,303.67 40,330,111.78 86,536,928.17

Cash at banks has interest at the floating rate accounting to the rates the bank determines.

9.  Trade accounts receivable-net

The group company has aging analysis of frade accounts receivable are as follows :

(Unit : Baht)
As at December 31, As at December 31,
2012 2011 2012 2011
Recourse trade account receivables 3,910,927.61 2,573,696.44 3,910,927.61 2,573,696.44
Trade account receivables :
In due 532,149,172.88 498,428,751.29  532,149,172.88  498,428,751.29
Over due :
1 - 30 Days 85,421,721.31 33,192,079.88 85,421,721.31 33,192,079.88
31 - 60 Days 2,550.00 - 2,550.00 -
61-90 Days = 43,890.00 = 43,890.00
More than 91 Days 17,590.00 33,370.00 17,590.00 33,370.00
Total 621,501,961.80 534,271,787.61 621,501,961.80 534,271,787.61
Less Allowance for doubtful debt (17,590.00) (18,038.85) (17,590.00) (18,038.85)
Estimated goods return (3,655,072.53) (2,410,914.46) (3,655,072.53) (2,410,914.46)
Trade account receivables-net 617,829,299.27 531,842,834.30 617,829,299.27 531,842,834.30

As at December 31, 2011 the company has transferred the rights to claim for the receipt of payment
from an account receivable in amount of Baht 34.61 Million, respectively, to a commercial bank, as

collateral for credit facility from such bank in accordance as disclosed in the notes 21.
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10. Account receivables of real estate project under financial lease agreement-net

Parent company

Account receivables of real estate project

under financial lease agreement

Less Defered interest income from financial lease agreement
Current portion of account receivables

of real estate project under financial

lease agreement

Net

Consolidated financial statements

As at December 31,

(Unit : Baht)

Separate financial statements

As at December 31,

The aggregate minimum lease receives under long - term lease agreements as follows :

Less than 1 year
More than 1 year but less than 5 years
More than 5 year

Total

11. Inventories-net

Mobile phones and accessories
Spare part for repairing
Computers
Total
Add Estimated cost for goods return

Total

Less Allowance for diminution value of inventories

Allowance for obsolete inventories

Net

2012 2011 2012 2011
72,466,882.92 71,287,150.35 72,466,882.92 71,287,150.35
(36,249,834.78)  (32,476,177.31) = (36,249,834.78)  (32,476,177.31)
(6,294,037.58) (5,721,088.55) (6,294,037.58) (5,721,088.55)
29,923,010.56 33,089,884.49 29,923,010.56 33,089,884.49
(Unit : Baht)

Consolidated financial statements

As at December 31,

Separate financial statements

As at December 31,

2012 2011 2012 2011
5,900,942.47 6,027,691.76 5,900,942.47 6,027,691.76
12,542,957.15 14,895,854.65 12,542,957.15 14,895,854.65
54,022,983.30 50,363,603.94 54,022,983.30 50,363,603.94
72,466,882.92 71,287,150.35 72,466,882.92 71,287,150.35
(Unit : Baht)

Consolidated financial statements

As at December 31,

Separate financial statements

As at December 31,

2012 2011 2012 2011
954,537,674.86 887,952,029.09 954,537,674.86 887,952,029.09
3,649,572.97 3,526,676.61 3,649,572.97 3,526,676.61
- 266,538.81 - 266,538.81
958,187,247.83 891,745,244.51 958,187,247.83 891,745,244.51
1,937,054.08 1,073,021.97 1,937,054.08 1,073,021.97
960,124,301.91 892,818,266.48 960,124,301.91 892,818,266.48

(6,653,711.13)
(20,222,510.26)

(3,891,546.68)
(25,130,644.67)

(6,653,711.13)
(20,222,510.26)

(3,891,546.68)
(25,130,644.67)

933,248,080.52

863,796,075.13

933,248,080.52

863,796,075.13

For the year ended December 31, 2012, the group and the company recognized loss and reverse

allowance from the net realisable value being lower than cost in the consolidated and company statements

of comprehensive income amounting to Baht 2,145,969.96 and Baht 2,145,969.96 respectively (2011 : Baht

3,549,660.69 and Baht 3,549,660.69 respectively).
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12.  Advance payment for goods-net

Advance payment for goods
Less Allowance for doubtful debt

Net

Consolidated financial statements

(Unit : Baht)

Separate financial statements

As at December 31,

As at December 31,

2012 2011 2012 2011
247,723,597.29 186,801,651.52 246,147,148.29 183,779,310.21

(729,048.00) (729,048.00) (729,048.00) (729,048.00)
246,994,549.29 186,072,603.52 245,418,100.29 183,050,262.21

Advance payment for goods was the payment in advance according fo normal commercial

condition, which the company agreed with manufacturers and distributors of mobile phones and

accessories.

13. Other current assets-net

Purchase VAT to claim
Accounts receivable-Revenue Department
Prepaid expenses
Accrued sale promotion income
Accrued interest income
Others
Total
Less Allowance for doubtful debt - accrued income
Less Allowance for doubtful debtAllowance for doubtful debt-others

Net

14. Restricted bank deposit
Parent company

Consolidated financial statements

(Unit : Baht)

As at December 31,

Separate financial statements

As at December 31,

2012 2011 2012 2011
98,596.15 4,431,616.79 98,596.15 4,431,616.79
3,814,017.17 284,077.52 3,814,017.17 284,077.52
3,801,751.69 5,637,138.10 3,801,751.69 5,627,332.33
3,417,524.83 4,271,635.39 3,417,524.83 4,271,635.39
7,866,026.62 3,644,034.51 7,866,026.62 3,644,034.51
6,159,603.16 2,220,656.53 6,129,018.79 9,432,388.75
25,157,519.62 20,489,158.84 25,126,935.25 27,691,085.29
(190,896.93) (190,896.93) (190,896.93) (190,896.93)
(339,077.52) (373,204.22) (339,077.52) (373,204.22)
24,627,545.17 19,925,057.69 24,596,960.80 27,126,984.14

During 2012, the company withdraw fix deposit amounting Baht 60.00 Million, because the

company terminate credit facilities amounting Baht 381.25 Million, residual of fix deposit the company

pledged a fixed deposit as collateral for the credit facility from commercial banks and finance institutions

as disclosed in the notes 21.

15. Investments in subsidiary company

Separate financial statements as at December 31, 2012 and 2011

(Unit : HKD) (Unit : Baht)
Registered Issued and paid Percentage of
Company' name share capital up capital investment (%) Cost
TWZ INTERNATIONAL LIMITED 1,000,000.00 1,000,000.00 100 3,958,069.00
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16. Property, plant and equipment-net

(Unit : Baht)
Building Tool and Office Office Motor Work in
Improvement Equipment  Equipment Furniture vehicles Construction Total

Cost / Revalued amount :
As at December 31, 2011 9,065,382.89  2,020,921.75 17,510,462.89 38,347,059.35 15,436,802.25 373,831.78  82,754,460.91
Additions 798,259.82 26,662.50 302,353.64 26,524.76 - 2,125,555.89  3,279,356.61
Disposals = - = - (575,000.00) - (575,000.00)
Transfers in (out) 1,519,423.50 - - 979,964.17 - (2,499,387.67) -
As at December 31, 2012 11,383,066.21  2,047,584.25 17,812,816.63 39,353,548.28 14,861,802.25 - 85,458,817.52
Accumulated depreciation :
As at December 31, 2011 7,096,194.95  1,488,636.85 15,752,417.61 32,221,405.96  12,009,843.69 - 68,568,499.06
Depreciation on disposals = - = - (574,999.00) - (574,999.00)
Depreciation for the year 897,489.17 227,134.75 855,782.09  3,144,073.66  1,597,970.00 - 6,722,449.67
As at December 31, 2012 7,993,684.12  1,715,771.60 16,608,199.70 35,365,479.62 13,032,814.69 - 74,715,949.73
Net book value :
As at December 31, 2012 3,389,382.09 331,812.65  1,204,616.83  3,988,068.66  1,828,987.56 - 10,742,867.79
As at December 31, 2011 1,969,187.94 532,284.90  1,758,045.28  6,125,653.39  3,426,958.56 373,831.78 | 14,185,961.85
Depreciation are recognized in statements of comprehensive income for the years :
ended December 31, 2012 6,722,449.67
ended December 31, 2011 8,819,013.80

Parent company

As of December 31, 2012 and 2011, the company had assets with the depreciation fully calculated
but still in use which had a cost of Baht 53.69 Million and Baht 42.95 Million respectively. The net book

value of which was Baht 1,292.00 and Baht 1,029.00 respectively.

17. Real estate development project for rental under financial lease agreement

(Unit : Baht)

Consolidated financial statements/Separate financial statements

Balance as at Balance as at
December Purchase / Sale/ December
31, 2011 Transfer in Transfer out 31, 2012

Building 4,557,082.73 - (4,557,082.73) -
Building in construction 5,628,026.89 26,776,103.91 = 32,404,130.80
Rental under financial lease agreement 23,729,759.97 - (2,738,411.39) 20,991,348.58
Total 33,914,869.59 26,776,103.91 (7,295,494.12) 53,395,479.38
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Rental under financial lease agreement

The benefit from the use of land acquired by lease of land and buildings for the provision of
benefits. It's recognizing by the present value of the minimum rental to be paid and discounted by interest
rate 7.2511% per annual. By the end of the period of the lease of land and buildings agreement beginning

on May 1, 2012 to August 14, 2031, in notfe 18.

18. Leasehold land-net

(Unit : Baht)

Consolidated financial statements/Separate financial statements

Balance as at Balance as at
December Purchase / Sale/ December
31, 2011 Transfer in Transfer out 31, 2012
Leasehold land 45,234,520.55 - (5,220,058.11) 40,014,462.44
Less Accumulated amortization (7,350,455.14) (1,739,763.24) 877,336.08 (8,212,882.30)
Net 37,884,065.41 (1,739,763.24) (4,342,722.03) 31,801,580.14

Amortization as shown in statements of comprehensive income
(Unit : Baht)
Consolidated financial statements

/Separate financial statements

For the years ended December 31,

2012 2011
- Recognized in administrative expenseson amount 1,739,763.24 2,961,796.87
- Recognized on cost of real estate project for rental under financial lease agreement 4,342,722.03 36,847,810.23

According to the resolution of Board of Director (BOD) meeting No. 2/2008, dated February 27,
2008, the BOD has approved the investment plan in real estate project by acquiring a leasehold rights from
a non-related company in order fo entering a contract with State Railway Thailand fo lease 6,126 square
meters land. Lafer in the BOD meeting No. 3/2008, dated March 24, 2008, the BOD has provided the
ratification to approve the aforementioned lease.

The Company entered into an aforesaid direct leasehold contract with State Railway of Thailand
and the rights of leasehold has been completely transferred to the Company since March 11, 2008. The
value of transferred rights is not higher than the official appraisal value which is evaluated by market
comparison approach and income approach according to leasehold appraisal report in 2005 by an
independent appraiser, providing by the rights transferred company.

Leasehold rights consists of 2 leasehold agreements as follows;

Agreements No.1 Land leasehold agreement for construction, commenced from March 10, 2008
until October 31, 2010 for the period of 2 years 7 months and 21 days. Next time State Railway of Thailand
has approved the extension of construction period as follows :

On November 9, 2009 ; State Railway of Thailand has approved the extension of construction period
for another 1 year and 6 months,starting from November 1, 2010 to April 30, 2012.

On July 24, 2012; State Railway of Thailand has approved the extension of construction period for 8

months, starting from May 1, 2012 to December 31, 2012.
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The company recognized rental from Land leasehold agreement for constructionis is expenses with
the lease period of contract.

Agreements No.2 Land and property leasehold agreement, commenced from November 1, 2010 to
August 14, 2031 for the period of 20 years 9 months and 14 days.Next time State Railway of Thailand has
approved the extension of construction period as follows:

On November 9, 2009 ; State Railway of Thailand has approved the extension of construction period
for another 1 year and é months, this leasehold agreement shall also be postponed to start from May 1,
2012 to August 14, 2031 for the period of 19 years 3 months and 14 days.

On July 24, 2012 ; State Railway of Thailand has approved the extension of construction period for 8
months, this leasehold agreement shall also be postponed to start from January 1, 2013 to August 14, 2031
for the period of 18 years 7 months and 14 days.

The company recognized rental from land and property leasehold agreement in account Real estate

development project for rental under financial lease agreement.

19. Leasehold rights-net
(Unit : Baht)
Balance as at Balance as at
December Purchase / Sale/ December
31, 2011 Transfer in Transfer out 31, 2012
Leasehold rights 31,645,200.00 - - 31,645,200.00
Less Accumulated amortization (20,535,075.46) (2,455,618.20) - (22,990,693.66)
Net 11,110,124.54 (2,455,618.20) = 8,654,506.34
Amortization as shown in statements of comprehensive income for the year
periods ended December 31, 2012 2,455,618.20
periods ended December 31, 2011 2,448,908.86

As at December 31, 2012 and 2011, the company pledged a leasehold rights which has original
value of Baht 13.51 Million with book value of Baht 5.04 Million and original value of Baht 13.51 Million
with book value of Baht 5.76 Million, as collateral for the credit facility from commercial banks and finance

institutions in accordance as disclosed in the notes 21.

20. Intangible asset-net
(Unit : Baht)
Balance as at Balance as at
December Purchase / Sale/ December
31, 2011 Transfer in Transfer out 31, 2012

Application Program 4,525,486.94 75,600.00 = 4,601,086.94
Cost of Accounting System Design 360,000.00 - = 360,000.00
Total 4,885,486.94 75,600.00 = 4,961,086.94
Less Accumulated amortization (4,674,777.78) (140,956.57) = (4,815,734.35)
210,709.16 145,352.59

Amortization as shown in statements of comprehensive income for the year
periods ended December 31, 2012 140,956.57
periods ended December 31, 2011 372,915.52
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21. Restricted bank deposit

During 2012, the parent company to terminate the credit facility amounting Baht 381.25 Million,and
withdraw fixed deposit amounting Baht 60.00 Million from financial institution.

As at December 31, 2012, the company has received credit facilities from 8 financial institutions,
consisted of credit facility for letter of credit and trust receipt of Baht 1,400.00 Million, for promissory note
of Baht 600.00 Million, for foreign exchange forward contract of Baht 530.00 Million, for bank guarantee of
Baht 60.00 Million, for bank overdraft account of Baht 50.00 Million, for factoring of Baht 100.00 Million
and credit card from management Baht 3.00 Million. These credit facilities were guaranteed by the
company's director and collateral as specified in notes No.14 and 19.

As at December 31, 2011, the company has received credit facilities from 9 financial institutions,
consisted of credit facility for letter of credit and trust receipt of Baht 1,400.00 Million, for promissory note
of Baht 600.00 Million, for foreign exchange forward contract of Baht 480.00 Million, for bank guarantee of
Baht 50.00 Million, for bank overdraft account of Baht 47.00 Million, for loans of Baht 29.25 Million and for
factoring of Baht 100.00 Million. These credit facilities were guaranteed by the company's director and

collateral as specified in notes No. 9, 14 and 19.

22. Bank overdraft and short-term loans from financial institutions
(Unit : Baht)

Consolidated financial statements
/Separate financial statements

As at December 31,

Aging (month) Interest rate 2012 2011
Bank overdrafts - 3.25-8.50 13,578,799.36 26,876,581.54
Short-term loans from frust receipt 3-5 2.6208 - 8.125 959,816,066.55 792,332,527.01
Short-term loans from promissory note 3-4 5.40 - 6.00 581,600,000.00 533,800,000.00
Short-term loans from bill of exchange - - - 60,022,561.50
Total 1,554,994,865.91 1,413,031,670.05

As at December 31, 2012 and 2011, bank overdrafts, trust receipt, bill of exchange and promissory

notes as mentioned above corresponding collateral as in accordance as disclosed in the notes 21.

23. Other current liabilities

(Unit : Baht)
Consolidated financial statements  Separate financial statements
As at December 31, As at December 31,
2012 2011 2012 2011
Accrued corporate income taxes 191,660.60 279,043.07 = 237,573.00
Accrued expense 10,660,441.34 11,767,754.92 10,622,906.84 11,643,393.87
Others 11,461,348.36 8,881,750.40 10,475,083.47 11,720,186.54
Total 22,313,450.30 20,928,548.39 21,097,990.31 23,601,153.41
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24. Long-term loans-net

(Unit : Baht)
Consolidated financial statements  Separate financial statements
As at December 31, As at December 31,
2012 2011 2012 2011
Long term loans - 8,699,496.17 - 8,699,496.17
Less Current portion of long-term loans = (8,699,496.17) = (8,699,496.17)
Net - - - -
Changes of long-term loans for the year ended December 31, 2012 and 2011 are as follows :
(Unit : Baht)
Consolidated financial statements
/Separate financial statements
2012 2011
Beginning balance 8,699,496.17 33,239,055.16
Add Received loans during the period = -
Less Repayment loans during the period (8,699,496.17) (24,539,558.99)
Ending balance - 8,699,496.17

Contract No.1

The credit line of Baht 40.00 Million had the repayment schedule of 18 installments. Whereas, the
first 17 installments is due to pay Baht 2.25 Million and the last installment is due to pay Baht 1.75 Million.
This secured loan is bearing the inferest of MLR-1 per annum and the first installment was due to pay on
September 5, 2009. In 2011, The company had been repaying in the whole amount of the loan.
Contract No.2

The credit line of Baht 29.25 Million with the repayment schedule of 18 installments; for the 17- 4"
installments is due to pay Baht 0.16 Million, the 5"-17" installments is due to pay Baht 2.17 Million and
the 18" installment is due to pay remaining principal. This secured loan is bearing the interest of MLR-1.5
per annum and the first installment was due to pay on November 5, 2010. The collateral list fo this loan is

as presented in note no. 21.

25. Liabilities by contract of financial leased-net
(Unit : Baht)

Consolidated financial statements
/Separate financial statements

As at December 31,

2012 2011
Less than 1 year 553,368.00 1,092,822.00
More than 1 year up to 5 years 29,504.00 582,872.00
Total 582,872.00 1,675,694.00
Less Interest payment in the future liabilities under financial lease agreement (17,881.25) (83,594.45)
Current portion of liabilities under financial lease agreement (4,421,796) (1,027,108.84)
Net 29,245.41 564,990.71
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26. Rental for real estate recognized under financial lease agreement-net
(Unit : Baht)

Consolidated financial statements

/Separate financial statements

As at December 31,

2012 2011
Rental for real estate recognized under financial lease agreement 103,738,201.00 105,594,931.00
Less Deferred interest expenses (59,128,767.87) (59,273,277.11)
Current portion of rental for real estate recognized under financial lease agreement (4,012,217.25) (3,244,462.68)
Net 40,597,215.88 43,077,191.21

The aggregate minimum lease payments under non-cancelable leases agreements as follows :
(Unit : Baht)

Consolidated financial statements

/Separate financial statements

As at December 31,

2012 2011

Less than 1 year 4,742,752.00 3,619,237.00

More than 1 year but less than 5 years 13,487,490.00 12,845,229.00

More than 5 years 85,507,959.00 89,130,465.00

Total 103,738,201.00 105,594,931.00
27. Employee benefit obligations

Employee benefit obligations are as follow :
(Unit : Baht)

Consolidated financial statements

/Separate financial statements

Employee benefit obligations as at January 1, 2011 1,447,573.00
Add Employee benefit durring the period 172,489.00

Financial cost (interest) durring the period 71,283.00
Employee benefit obligations as at December 31, 2011 1,691,345.00
Add Employee benefit durring the period 744,394.00

Financial cost (interest) durring the period 91,976.00
Add(less) Actuarial (gains) and losses arising from post-employment benefits 892,824.00
Employee benefit obligations as at December 31, 2012 3,420,539.00

Long-term employee benefit expenses included in profit/loss for each of the years ended December
31, 2012 and 2011, the companyand its subsidiaries amounted to Baht 0.84 Million and Baht 0.24 Million,
respectively.

Actuarial gains and losses arising from post-employment benefits of the company recognized in

other comprehensive income amount Baht 0.89 Million.
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The principal actuarial assumptions used were as follows :

2012 2011
Annual discount rate 3.56 % 4.40 %
Annual salary increase rate 5.00 % 3.51%
Retirement age 55 years 55 years
28. Share capital
(Unit : Baht)
Consolidated financial statements / Separate financial statements
As at December 31, 2012 As at December 31, 2011
Number of shares Amount Number of shares Amount
(Shares) (Baht) (Shares) (Baht)
Registered share capital
Beginning ordinary share 3,000,000,000 300,000,000.00 3,000,000,000 300,000,000.00
Add Increased ordinary shares = - = -
Ending ordinary shares 3,000,000,000 300,000,000.00 3,000,000,000 300,000,000.00
Issued and paid-up share capital
Beginning ordinary shares 2,400,000,005 240,000,000.50 2,400,000,000 240,000,000.00
Add Increased ordinary shares = - 5 0.50
Total ordinary shares 2,400,000,005 240,000,000.50 2,400,000,005 240,000,000.50

As of December 31, 2011, the new ordinary shares are appropriated to warrant holders who
exercised their rights to purchase ordinary shares in fotal number of 5 shares, for the price rate at Baht 0.90
per share. The company has received for shares subscription in fotaling Baht 4.50, for par value at Baht
0.50 and premiums on share capital in amount of Baht 4.00. The company already has registered the
increase shares capital at Ministry of Commerce on June 15, 2011. Hence, the issued and paid-up share
capital is added up to Baht 240.00 Million (2,400,000,005 ordinary shares, par value of Baht 0.10 per

share).

29. Dividend payment and legal reserve

29.1 In accordance with the minutes of the annual general shareholders' meeting no. 1/2012 held on
April 20, 2012, it was unanimously resolved to dividend payment from the company's performance
in 2011 in the rate per share at Baht 0.0050 for 2,400 Million shares totaling Baht 12.00 Million.

29.2 In accordance with the minutes of the annual general shareholders' meeting no. 1/2011 held on
April 22, 2011, it was unanimously resolved to dividend payment from the company's performance
in 2010 in the rate per share at Baht 0.0175 for 2,400 Million shares totaling Baht 42.00 Million,
which such dividend payment has fully paid and also to appropriated in amount of Baht 6.00 Million

for legal reserve.
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30. Warrants

The company was issued and offered the Warrants of 599,999,987 units (TWZ-W1) to purchase the

company's ordinary shares fo the existing shareholders in the proportion of 4 existing shares to 1 warrant

unit, the offering price of Baht 0 (Zero Baht) per unit. The details of the warrants (TWZ-W1) as follows :

- Type of warrants was registered and transferable.

- The warrants listed on the Stock Exchange of Thailand.

- The term of warrant was 1 year.

- The warrants issued date on May 25, 2010.

- The warrant holders shall exercise their right under the warrants in the total of 2 times on November
25, 2010 and on May 25, 2011, which the last exercises date.

- Exercise ratio was 1 unit of warrant for 1 ordinary share.

- Exercise price at Baht 0.90 (Ninety satangs) per share, with par value of Baht 0.10 (Ten satangs)

per share.

As of May 25, 2011, which was the last warrant exercised date, there were 599,999,982 outstanding

warrants. Hence, the warrants were expired immediately.

31. Others income
(Unit : Baht)

Consolidated financial statements  Separate financial statements

For the years ended December 31,

2012 2011 2012 2011

Interest income from financial lease agreement 3,798,129.93 274,033.19 3,798,129.93 274,033.19

Interest income 8,369,853.89 6,701,943.80 8,369,611.94 6,701,853.78

Gain (loss) from disposal of fixed assets 308,410.21 - 308,410.21 -

Others income 5,908,591.35 3,290,313.56 5,887,592.72 3,041,847.16

Total 18,384,985.38 10,266,290.55 18,363,744.80 10,017,734.13
32. Finance cost

(Unit : Baht)

Consolidated financial statements

/Separate financial statements

For the years ended December 31,

2012 2011
Bank charge 3,458,083.88 2,251,145.99
Finance cost 93,548,505.75 92,614,003.47
Total 97,006,589.63 94,865,149.46
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Income taxes
Parent company

For the years ended December 31, 2012 and 2011, the parent company computed the corporate
income tax by the rate of 23% and 30% of accounting profit respectively, after adding back adjusted
fransactions in accordance with the revenue code, consisted of estimates for goods return, loss from

diminution in value of inventories, obsolete inventories, forbidden expenses and doubtful debt etc.

Subsidiary

For the years ended December 31, 2012 and 2011, the subsidiary company computed the corporate
income tax by the rate of 16.50% of accounting profit after adding back adjusted transactions in

accordance with the tax law in hong kong.

Basic earnings per share
(Unit : Baht)

Consolidated financial statements  Separate financial statements

For the years ended December 31,

2012 2011 2012 2011
Basic earnings per share
Net profit attributable to equity holders
of the parent company (Unit : Baht) 5,423,458.22 22,561,665.87 4,661,951.96 22,365,740.65
Weighted average number of ordinary shares in issue (Unit : Share) 2,400,000,005 2,400,000,003 2,400,000,005 2,400,000,003
Basic earnings per share (Baht per share) 0.002 0.009 0.002 0.009

For the year ended December 31, 2011, the company calculated the earnings (loss) per share by

divided profit for the period ordinary share as follows :

35.

Issued and

Paid - up
Date Share capital Number of days Number of shares
January 1, 2011 - May 12, 2011 2,400,000,000 132.00 867,945,205
May 13, 2011 - May 26, 2011 2,400,000,002 14.00 92,054,795
May 27, 2011 - December 31, 2011 2,400,000,005 219.00 1,440,000,003

365.00 2,400,000,003

Presentation of finance data segregated by business sector

The group company conducts business as sale and distribution agents of mobile phones, spare parts
and accessories, as repair center of telecommunication equipment and as counter service for payment of
service fee of GSM Cellular 900 and GSM 1800 system mobile phones. Its subsidiary also is distributing
agent of mobile phones, accessories and wireless product. The subsidiary company operate in foreign. Thus
all revenues, profits as show on the financial statement were related to the business sector and

geographical sector as per mentioned.
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Revenues

Cost

Profit (loss) from operations by segment

Sales promotion income

Other income

Selling expenses

Administrative expenses

Finance costs

Income tax expenses

Profit (loss) from continuing operations

Profit (loss) for the year

Assets as at December 31, 2012
Communication equipment trading segment
Real estate development segment

Total assets

Revenues

Cost

Profit (loss) from operations by segment

Sales promotion income

Other income

Selling expenses

Administrative expenses

Finance costs

Income tax expenses

Profit (loss) from continuing operations

Profit (loss) for the year

Assets as at December 31, 2011
Communication equipment trading segment
Real estate development segment

Total assets
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(Unit : Baht)

Consolidated financial statements

For the year ended December 31, 2012

Communication equipment

Real estate

development

trading segment segment
Domestic Foreign Domestic Total
3,649,729,999.71 19,615,989.20 17,385,894.44  3,686,731,883.35

(3,428,926,362.08)  (17,864,242.18)

(12,087,981.47) (3,458,878,585.73)

220,803,637.63 1,751,747.02

5,297,912.97 227,858,297.62
19,676,951.08

18,384,985.38

(53,993,063.68)
(109,341,209.46)
(97,006,589.63)

(150,913.09)

5,423,458.22

5,423,458.22

2,275,811,171.36

121,414,107.66
2,397,225,279.02

(Unit : Baht)

Consolidated financial statements

For the year ended December 31, 2011

Communication equipment

Real estate

development

trading segment segment
Domestic Foreign Domestic Total
3,692,868,332.93 28,415,632.71 141,563,684.18  3,862,847,649.82

(3,496,208,468.25)  (26,575,653.70)

(99,190,612.31) (3,621,974,734.26)

196,659,864.68 1,839,979.01

42,373,071.87  240,872,915.56
36,357,433.36

10,266,290.55

(56,061,538.70)

(113,966,545.37)

(94,865,149.46)

(41,740.07)

22,561,665.87

22,561,665.87

2,130,901,576.76
110,609,908.04
2,241,511,484.80
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Financial instruments means any contract which makes assets in finance of a business affairs and

36. Financial instruments

liabilities in finance or capital instrument of a business affairs increase at the same time. The company has
no policy fo operate about transaction in financial derivative instrument in order to expect in term of profit
or trade and the company has the risk instruments which has the main list as follows :

36.1 Credit risk

Credit risk means the risk that the party of the one part will be unable to execute according
tfo commitments, which is specified with financial instruments and it makes the party of other part
damage in term of finance.

The company has the credit risk related to account receivable which the company has
several and various customers. However, the company has a comprehensive loan policy which
required guarantee for large loans, thus the company expects no significant damage from collecting
debt of such account receivable. The company also estimate the allowance for doubtful accounts
based on the management appraisal regarding the account receivables debt service ability in the

past which the management believes it is sufficient.

36.2 Foreign currency risk
The company's exposure fo foreign currency risk because relates to its accounts assets and
liabilities which are not hedged by derivative financial instruments, however the management of
the company believed that does not effect significantly to the financial statement.
As at December 31, 2012 and 2011, the company's net foreign currency assets and liabilities

that were not hedged by derivative financial instruments were as follows :

Consolidated financial statements  Separate financial statements

As at December 31, As at December 31,
Currency 2012 2011 2012 2011

Financial asset

Cash and cash

equivalent CNY 85.32 - 85.32 -

Advance payments HKD = - 55,834.87 1,841,801.01
Financial liabilities

Advance receipts HKD = - 178,747.20 1,5653,807.14

Trust receipts usb 472,313.25 612,091.00 472,313.25 612,091.00
Obligation

Letter of credit usb 767,040.00 135,000.00 767,040.00 135,000.00

36.3 Interest rate risk
Interest rate risk means the risk that the value of financial instruments will change because
the changes of interest rate. The company is exposed to interest rate risk relating primarily to its
deposits, short tferm loans and loans from financial institutions. So the company is exposed to the

risk of the fluctuation in the future market rate.
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Significant financial assets and liabilities as at December 31, 2012 and 2011 classified by

type of interest rates are summarised in the table below :

Consolidated financial statements (Unit : Million Baht)  (Unit : %)

Interest rate

Financial assets

Cash and cash equivalents

Trade accounts receivable -net

Restricted bank deposit

Financial liabilities

Bank overdrafts and short-
term loans from
financial institutions

Trade accounts payable

Long-term loans

Liabilities by contract

of financial leased

Floating interest rate Fixed interest rate Non-interest bearing Total % per
2012 2011 2012 2012 2011 2012 2011 annum
30.33 61.23 = - 14.54 31.20 44.87 92.43 | 0.04-1.56
= - = - 617.83 531.84 617.83 531.84 =
24.30 24.17 348.42 371.74 = - 372.73 395.91 1 0.30-3.557
13.58 26.88  1,541.42 1,386.16 = - 155499 1,413.03 2.6208-8.50
= - = - 43.46 14.32 43.46 14.32 =
= - = 8.70 = - = 8.70 = MLR-1.5
= - 0.56 1.59 = - 0.56 1.59  5.88-7.08
- - = - 3.42 1.69 3.42 1.69 =

Employee benefit obligation

36.4 Fair value

Financial assets and liabilities have the prices according to the lists, which close to current

market rate because these financial instruments will due in the short term including the loans from

other companies, which has the interest rate close to current market condition, it makes such

financial instruments and liabilities reflect the fair value already.

37. Reclassification

The financial statements for the years ended December 31, 2011 have been reclassified to conform

to the current year's classification but with no effect to previously reported net income (loss).

38. Obigations commitment and contigent liabilities

The company has obigations commitment and contigent liabilities as follows :

38.1 Apart from liabilities as shown in financial statements, the company still has an obligation as

follows :

Letter of guarantee

Letter of credit
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(Unit : Baht)

Consolidated financial statements/

Separate financial statements

As at December 31,

Currency 2012 2011
Baht 27,250,000.00 26,800,000.00
usb 767,040.00 135,000.00
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38.2 Obligations as long-term lease agreement
As at December 31, 2012 and 2011 the company entered into 72 long - term lease
agreements and 71 long - term lease agreements respectively, with various durations from 1 to 25
years whereas the company holds rights fo renew such contract.
The aggregate minimum amount of lease payments in the future under non-cancellable
leases agreements and services agreements are as follows :

(Unit : Baht)

Consolidated financial statements/

Separate financial statements

As at December 31,

2012 2011
Less than 1 year 21,079,966.32 19,918,833.67
More than 1 year but less than 5 years 19,171,625.11 19,632,553.92
More than 5 years 1,369,114.14 1,678,309.83
Total 41,620,705.57 41,229,697.42

38.3 Obligation the future aggregate construction
As at December 31, 2012 and 2011 the company had obligation the future aggregate
construction payments under construction agreements Baht 1.35 and Baht 27.95 Million

respectively.

39. Important Contract and Agreement
39.1 The distributor appointment contract with Digital Phone Co., Ltd.
As of September 9, 2002, the company entered into the contract with Digital Phone Co., Ltd.
The company was appointed as "distributor agent" of mobile phone sim card of digital GSM 1800
system, instant set of mobile phone accessories including any products which will be additionally
determined during the contract life while the contract is effective from the contractual date

onwards.

39.2 The service center operating agent contract with Digital Phone Co., Ltd.

As of December 1, 2002, the company entfered into the contract with Digital Phone Co., Ltd.
Both parties agreed that the company was "Service Provider" of after sale service, who was
providing the maintenance, repair, inspection and distribution of equipment spare parts and
additional services for mobile phone and equipments whereas the company would be informed
from time by time during this contract life. This contract would last for the period of 1 year
commenced from the contractual date. In case there was no breach of covenants during the
contractual term; then, by the end of contract, there was no termination from Digital Phone Co.,
Ltd. so, this contract is further enforceable for another 1 year commend from the date the contract

is due in each time.
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40.

41.

42.

39.3 The contract to grant the right to sell products and service

As of August 10, 2004, the company received right in accordance with the contract fo grant
right to sell products and service from Advance Info Service Public Co., Ltd.. Whereby Advance Info
Service Public Co., Ltd. agreed that the company receives right and various privileges in the system
of product distribution, service rendered, compensation in the receipt of service repayment and
register and the receipt of mobile phone service fee and other compensations in accordance with
the basis, ferm and rate which Advance Info Service Public Co., Ltd. is determined and this contract
is enforceable from January 1, 2001,onwards.

Moreover, the company operates its business apart from the contract of the right granted to
sell products and such service. However, the company received a confirm letter from right granter
that the company business operation is not breach the term in accordance with the contract of such

right granted.

Provident fund

The company has established a provident fund in accordance with the Provident Fund Act B.E. 1987.
The fund is contributed by both employees and the company in the rate of 2% of salary. The fund is
managed by the AIA Provident fund and will be paid to an employee upon termination in accordance with
the rules of the company's staff provident fund.

For the year ended December 31, 2012 and 2011, the company contribution is repayable to the

provident fund Baht 0.42 Million and Baht 0.50 Million, respectively.

Capital management

The primary objectives of the company's capital management are to maintain their abilities to
continue as a going concern and to maintain an appropriate capital structure.

As at December 31, 2012 and 2011, debts to equity ratio in the consolidated financial statements
are 2.31 : 1 and 2.06 : 1 and as at December 31, 2012 and 2011 debts to equity ratio in the separate

financial statements are 2.31 : 1 and 2.07 : 1, respectively.

Approval of financial statements

These financial statements have been approved by the company's director on February 28, 2013.
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